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THE MONEY MARKET. 


| Money has been in comfortable supply, and the discount 


| market, after being for some days apprehensive of a rise 


| be expected. 


ithe exchanges and canvass rumours 


| changes in the policy 


|in the price of credits, settled down towards the end of 
| the week to the view that no immediate movement need 


In the present financial welter he is a bold 
prophet who thinks that he can see his way ahead, and 


| dealers in money can only watch the wild movements in 


about possible 


of the Treasury. The obvious results 


| of this policy are a continued addition to paper currency, 


and financing by Ways and Means Advances, “ Other 


| Debt,’ which means borrowing abroad, a poor contribu- 
| tion from National War Bonds, and the activity of the tax- 


eatherer, which is likely to diminish seriously after the end 
of the quarter. For some weeks past the sales of Treasury 


bills have been well below the maturities. This fact would 
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seem in itself to justify an increase in the rate at which \from the American exchange. 
they are offered, and it need hardly be said that this rate , moval of Government support fr: 
it now one of the most important influences on the general | onl) 


level of quotations in Lombard Street. On the other han‘, 
gossip talks of the early possibility of a funding loan, and 
this may be some justification for the continuance of a 


state of affairs which is highly artificial and unwholesom« 


In the meantime, America is taking measures, in- 
cluding a billion dollar credit to be distributed to 
exporters for five years by the War Finance 
Corporation, for enabling her products to be sold 
to us or to Europe in return for promises to pa’ 


This is a useful relief for the time being, but we cannot 


too soon put our backs into the problem of paving fo: 
what we buy in goods and services instead of continuing 
to outrun the constable. But our rulers seem to attach 


more importance to making fresh additions to the black 
list than to knocking off restrictions on our export trad 











* * * * 
Mar. 28, | Mar. 21, | Mar. 14, Mar. 7, 
; 4919. | 1919 1919 igi9 
_— ee a all | e endian matinee 
\% cm 
i ie ee | e | 6 e 
Bank of | Rate to Clearing Banke! 3 | g | 3 3 
England/ Rateon Foreign Money|) 44 | 44 | 4% 44 
Banks’ Deposit Rate........--/ 3 | 3 | 3 3 
ae cccccccccccces| 8 | 3 | 38 3 
Houses j Notice ..........0., 3 | 3 3 3 
Treasury Bills(3&6 months)... 34 | 34 34 34 
Market rate (3 months’ bills) ..| 345 8) 34 § 34 34 
7 * * * 


The Bank return showed increases of £837,000 in the 
stock of gold and £/1,441,000 in circulation, 
quent decrease of £,604,000 in the Reserve. 
declined by 


and a conse 


nearly a million, and so the deposits wer 


£,1,600,000 odd lower, nearly all the decline being in the 


public deposits. 


* 7 * * 
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ial means. 
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Printing-press activity is unabated. The Currency Notes | 


Account for the week ended March 26th records a rise of 


£,3,868,615 in Notes and Certificates outstanding to a nev 


¢ | 
| 


i; very 


high water mark of £328,064,070. Government securities 


: —_ = ° Sai ‘ 7 all 2 
in the Redemption Account mounted to £ 308,577,178 
rise of £,3,905,084 on the week 
Bank of England declining by £07,469 to £5,412,8109. 


* 7 o e 


al 
and the balance at the 


The statement of Revenue and Expenditure for the week 


ended March 22, 1919, .shows: 


Million £’s. 


Expenditure ..ccccccccccccccccccsccccscssces 48344 
EE i 
TORUS becoccecccusessoccoveccess EO 


The estimated Revenue for the year was £842,050,000 ; 


this week’s the total 


£,850,905,834, or 48,855,834 in excess of estimate. 


vield brings revenue up t 


Pre 


perty and Income-tax brought in 414,988,000 and Excess | 


Profits the 


” > 
£:35239,438. 


Duties £.7,326,000, while 
‘* Miscellaneous ’ 


provides Che 
deficit was met as follows :— 


Million £’s. 


Sales of National War Bonds.............0++++  5°402 below :— 
Sales of War Savings Certificates............-. | 1°150 (Million £'s.) ; 
Borrowed under ‘‘ Other Debt’ ..........++-. 8°395 aan a ; Total Aare 
Borrowed under Ways and Means advances .... 10-217 | Advances | Advances Advances abreast a jagss | 
Taken from Exchequer balances .............. 380 | _Durin During | id8,to | _1SK®, 
Aug. 1,1914,) pinancial | Financial 1918, | Gesaber 8 
anne - ine Sl,| “Year | Year ie 1st 
* 25°544 7 1916-17. 1917-18. — 
es— a a. | : is 
Treasury Bills maturing ............-. 8°898 See teense = = on is oF 
Ra stosscceseuccccessoss “ED esrieaceneeuee 7 | ae 
10-374 Total ......... 376 os | 62 ———— 
_—_ a = 2 “ ul re estimated w increas? 
Balance to meet deficit ...........0..+-. 15170 | Fee Aer eee te ts Dominions by 
These operations increased the National Debt to} Estimates for 1918-19. 340,060,000 
£7»553-9 millions. | Revenue eveveeseveeeseseesereeeesss?  gf3QIMH 
eas > r ° i it eeeeeseeeeeseeeseseeeeeeerre® 
évents have moved fast in foreign exchange. On | . — a 
Events ha s oreign ext g | 3 97a,as7. 000 
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A SUMMARY OF WAR-TIME FINANCE. 


| Total spent ...... 2,528,246,176 
| Dec. in balances.... 


| Total. ereeeeeee 2,514,620,368 


£ 
13,625,808 | 


aan | 


Raised by revenue .. 


Frsanciat Year 1918-19 (to date), Apart 1-Mancu 22, 1913 


g 
850,95. 


wus 


Net borrowings .... 1,665,715 





Total....+e+0+ 201460 se 


Granp Torat—Avovust 1, 1914, to Marcu 22, 1919. 


Total 
| Inc, in 


| 


Total .cccccce 


ent ereeee 
COS «+ 


| 
| 
| stated in 
| 


The expenditure includes loans t 
the Chancellor’s 
November 12, 1918, as £1,683,500,000, 
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r 1s ont 
9,480,098,648 | Raised by revenue 264002 
2,345,834 Net borrowings .. 6 pases 
4g2,. 42.0 
9,482,442,482 Total eeeere 9, _" 
. . * 
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2 following table shows the growth in the National | before the war. \re we weaker as compared with Ger- 

ring the war period, and the means by which | many or France or Russia? If we west. eR tt 

pi has been obtained, as accurately as can be good reason for « ddling our industries in a tariff-built hot- 
from the weekly statements of income and expen-| house? It is weil that the Protectionist case should thus 
raced d other sources of information :— j frankly be based on this blue-funk argum , Which can 
grure a (Million £'s.) | only make headway by teaching the « untry that is in a 
} State ol senile dee fhis is a theory that the country 

Shange 1} an alwavs Le ee a Pe aeons renee . 

Aug. 1, Mar.31,!Mar.31, Mar. 31, Mar.31,Mar.22,, Since |.” “ d tlways ha y pee listening ind repeat- 

1914. | 1915, | 1916. | 1917. | 1918. | 1919. ie = fing, but never belic\ es It was popular just before we 

é | | ac hieved our great military triumphs in the eighteenth 

— q| 6es3| s186| sive) s77| sit7|— as0lcertury. It was the basis of Mr Chamberlain's case in 

anded Debt eccoceee ee 28°0 26° 24-0 21:9 21°9 \— 7-7 | n° Tarifi R 2 = . 1 i na * eriain s a “e 

erm bnnnitiee ee 349°1 62°8 62°7 62°7 62°7 |+ 62°7 | ms fart Nelorm camp: Our tremendous financial and 

_ [ae Wa Stock ee ni | — | 98-8 | acope | sone iH 200? | industrial efiorts during the war have just shown that it 

8 oe ee onds..| te | we | we | 6258 | 12,6883 (+ 1,688°3| 1s Entirely false, and the countrv is <o cheerfully convinced 
Nas. $e 15°5 77°2 566°8 463'7 | 973°4 | 949°2 | + 933°7 of it fal. : a a a 7 A 
irmpeq, Bonds 205 67°4 177'0 320°3 391°7 | 3926 \+ meat : 23 as ness tNat 1f is setting cut on a course of public 
Warsavings Crts * “° 14 Ts | ae | 226°2 + 226° | and individual extravagance that m: have the gravest 

weaeS saves i a 92, S165 | 936°9 | 1,3172/+ 1,3172 | Consequences. \s to Imperial Preference. the Govern- 

|ameriean, Lone. "101 5. a sir | | aes it ars ment dare not tax food, d will be much madder than 

Temp: P — Leanne eee ee fn | lool S if it tri es a> 7 . iwmat tals \ huity { vourine 

G55'S 1.1050 | 21SSD | 5.854°4 | 6.8410 7.5087 |+ 6.8514 |, _ to tax raw materiz duty favouring 

sper Cap. Liabilities 57°2 56°7 52°2 49°2 49:2 |— 80 ( nla s of A\ustraha and the ¢ ape at the expense ol 

Fs tiatiae TlO'S | 1.1620 | 2,189°8 | 3,906°6 | 5.8902 75539 4 6.8434 the wines of France and Italy will be a pleasing proof o! 
Total Liabilities ‘ re tbe = oul roodwill to the A} hie = ho h aaa i a a ceil e 
ir 2 I I t ites \ nave suffered SO s retv if 

* * * * |} the war, in which thev were our brothers-in-arms. lhe 

EVENTS OF THE WEEK. fu il ity of the whole proposal was clearly set forth in an 

’ 1 : ge article in the Ex iomist ot wust 24 8. in i Ve 
p.—LEstablishment of revolutionary Socialist | icle he Economist of August 24, 1918, in which v 


isins 
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Hungary. 


we are 


Appointment 





ot General 


relatively much weaker than 





1 1 
nowed 


to the 
into the 


value of just under 


United Kingdom 


that out of mere handtse 


#.150 millions tmported in 


ae ‘ommicci a ray 1913 

Ce ae a eee a | irom \ustral *9 . nada, India, New Zealand, and South 
g e committee of the N.U.R., and the Tripk pst a oe ae oe po £:4,503,: a would, ~~ 

ween the Government and the executive! —- : —— = eee ae “2 ae eas 
: ; scribed as manufactures, and that of these 3} million: 

are : ame from India 
1 237TH.—General strike in Barcelona. Conferencs a » es aa 8 

Government and the railwaymen’s unions : one anocne _ f his speech, Mr Mackinder had no 
) settlement reached. Chan ellor of the Ex- _ ulty . wach that the danger ot < en vhich 
: : ’ i? he admitte 1 the case of a tariff, was just as great under 
yunces removal « trictions 1 new capital | the svstem of protection bv licences, to : shich cur adminis- 
7 25 : i discussions between President | ce “fost on nape) weeded. On aang. but wh) 
VI ¢ nenceau. Mr | eal ” Trnesaneggentie ia) | should we run either of these dangers? W here is the evi- 
: ' ae ae eee Se, ana sIsnor |) dence of the weakening of the country’s resources, for 
do substituted for meetings of the Council of Ten. | hich so questionable a remedy is proposed ? Mr Edgar 
ence between the Government and the executive of pmeccenet 7 an address delivered last Tuesday before 
ers’ Federation. Pri of silver raised by 17).d the Institute of Bankers, took quite the othe view. His 
d Hor ol Be Debate on the en ial | address will. wadieestemd. shortly be published, and we 
‘ Hous 0 Commons: Debates on the Service | recommend its perusal to those who are whining for Pro- 
d Imperial Preierence ; statement by Mr Churchill | tection becaus: they think that our state is so parlous 
eee en | that we require further weakening by means of a swarm oft 
2o1H.—Miners’ Conference decides to take a tariff leeches. It was his reasoned and deliberate con- 
t, and to recommend acceptance of the Govern- | viction that as a result of the war the economic develop- 
s. Personnel of the Council appointed te| ment of the world had been impelled forward by at least 

‘ nport restrictions announced. House of | {wo generations, and we were on the eve of a period 
+: Debate on the Slough Motor Depot; motion for a} intense activitv in trade such as the world had never 
Select Ce ittee oO Inquirs carrie d. | known. He was further convinced that the process of re- 

( Railwavmen’s Conference accepts the | adjusting the e sane machinery to the new social con- 

+o. saree Re port of the Joint Committee of | ditions would not be followed by any ill consequences if we 

industrial Conference published. 100,000 | recognised the position and took a broad and enlightened 
strike; executive appeals to the men to| view. He was also strongly of opinion, having re gard to the 
c wi House of Commons : Debates on import | illimitable resources of the British Empire, the strength, 
., “ the Slough Motor Depot. | tenacity, and power of organisation of the British people, 
CH 2071! Personnel of the Income-Tax Commis-| that we need have no fear as to the economic future of 
ished | our race if we adopted a bold and courageous policy and 
—_—_——_—_—— i learned and applied the economic lessons which the war 

| had taught us.’”’ 

THE POLICY OF THE STRONG. | Perhaps some of this sounds too good to be true, but 
FREE-TRADE is the policy of the strong.’’ These words | Mir Crammond has an established reputation as a statis- 
R ck’s were qu ted by Mr Mackinder on Monday | tician, and though many ¢ { his figures are based to some 
' House of Commons in his speech in support of lextent on guesswork, that is a weakness inseparable from 

urging the Government to declare, without fur- | estimates of our national wealth a ind income. He is Con- 
— Gelay, its “* pohey for the protection of key industries | vinced, ‘‘ from a close examination of the subject,’’ that 

evention of dumping, and for Imperial pre- | our power of production, which is ultimately the Sole 
aoe Mir Mackinder argued that we are no longer source of our material wealth, has in reased by at least 
“thal id herefore \ e must have Protection. It is the | 50 per « ent. during the war, and in =~ light of a — 
ome tune of the *‘ dying industries ’’ over again, | clusion he ts © uné ible to see any real grounds for the de 
, special big-drum obligato, inspired by the events of | pression and at nxiety manifested in certain quarters as to 
2 , which asserts that we are ‘‘ no longer a creditor | our economi future.”’ He estimates our net debt at 
ree — sonnet (me so pleased with this theme | £6,099 ens me oe es, he ee 
prove it. If ee : ice. He produced no figures — : ” pie — oa see ” ret ere ee 
have found it to be ad looked into the figures he would | Budget o 5 er ee 
Mr C; ve false, as we hope, with the help of | on railways, “loss on mines (if nationalise | 
les ammond, to show later. We are certainly much | schemes, ‘and other little items that the Chancellor is likely 
has. a a punt than we were, and the United States to have = — ee ie = re external 
ree imo a cre it . ee eee a as 2 , 1 val ed ot £ 000 millions; that we 
American cose: or country. Compared with our investments abroad valued at 4.4, ; ere 


have sold approximately 41,000 millions (perhaps an 
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side estimate), and borrowed abroad some 4,1,400 mil- | 
lions, leaving us still a creditor country to the extent of | 
£1,600 millions, without taking into account loans to | 
Allies and other assets, which he puts at over £1,000 mil- | 
lions. 

Without taking these figures too literally we are surely | 
entitled to claim that the policy of the strong may, and | 
sheuld, still be the policy of England. If our economic | 
outlook is uncertain, it is not because our productiveness 
is impaired or our capital resources are wasted, but be- 
cause all classes of the community seem to think that now 
is the time to make something out of the taxpayer or out 
of the consumer, and because we are governed by people | 
whose adroitness is more conspicuous than their courage, | 
and who, so far, are abjectly helpless before the spend- | 
thrift extravagance of the departments. Nevertheless, | 
there are signs of a rcturn to sanity, and it is possible that | 
even our present rulers may be kicked into something lik 
regard for the facts of the financial case. .\ useful debate 
on the subject was initiated in the House of Lords last 
Tuesday by Lord Faringdon, who raised the long for- 
gotten, but most necessary, watchwords of Peace, Re- 
trenchment, and Retorm. It is possible that we may wake 
to the conclusion that we have a big foreign debt to pay, 
and big work to do at home, and that the way to do these 
things is by hard work and spare spending on public and 
private absurdities. If the workers restrict output, and 
the employers will not work except behind a tariff wall, 
and the well-to-do spend their surplus on riotous amuse- 
ment, instead of on the equipment of industry and the 
restoration of our foreign investments, then perhaps Mr 
Mackinder will some day be right. But we still hope to 


see it proved that Mr Crammond is the truer prophet. 


L'a 








EMPLOYERS AND EMPLOYED. 


As had been anticipated, the Joint Committe: 
National Industrial Conference has reported in favoui 
of a legal minimum wage and a _ legal _limitatio: 
of hours in all industries. The Committee, it will bs 
remembered, was appointed by the Conference of 
Employers and Employed, which was summoned by the 
Government on February 27th, and its report is to be laid 
before a further meeting of that body on April 4th. Its 


recommendations are of importance, not only because they 


} 
ot tn 


constitute a policy agreed upon by representative em- | 


ployers and trade union officials drawn from a great varict, 
of industries, but also because they are likely, if accepted 
by the Conference as a whole, to form the basis of the 
Government’s labour programme. The Committee was 
directed to report on ‘‘ the causes of the present unrest, 
and the steps necessary to safeguard and promote the best 
interests of employers, workpeople, and the State,’’ and 
in particular, to consider the questions of hours, wage 
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the actual rates and the method of their application being 
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that where the organisations of emplovers and men agree 
upon a minimum rate, the Government should have power 
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““ determine finally ’’ how war advances are to be dealt 
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allied upon to pay the increased ground rent 
bY DE Ca or. 


at he owner foregoing the fine ; or (c) the owner 
—" altogether, and the leaseholder then 


efuse consent < 


| 
1 :; 
| gested tnat large tactories should be erected, and the re- 
j 
{ 
| 
Ss ° ° } 
fect the alterations without consent. Lhe 
, effect tne « 
| 
| 
i 
! 
' 
| 
! 
| 
| 
{ 


“eT > + { 1, : ; . . ‘ 
nt report of the Indian Industries Commission con- 
‘ ; 


firmed this suggestion. Other factors besides raw 


n 
= : : : material have, however, to be carefully « onsidered, among 
2 tandlord then has the option of either getting rid ol - 
ae that he has broken the covenants ot! 
por Waiting until the end of the lease, when he 
calf upon the tenant to place the premises in their 
al state. It must be understood that all leases vary 
ne particular or covenants, but it can be generally 
i Sal ~ is a fairly accurate account of the position 
: eround landlord and leaseholder. 
aie waste in the system displays itsell vers 
the lease draws near to its end. When a few 


s the le. 


which are te hnically skilled labour, and even in regard to 


nt, claiming raw material, oils and fats are not ¢ 


verything; alkali is 


also required in considerable quantity. In the other great 


colonies of the Empire branch or associate factories of 


english companies have been established, so that our ex- 
port trade to these colonies tends to decline. lhe same 


may be said of Japan, for a large Eng 


sted that lish soapworks has 
sieht »* 


averagt been erected in Kobe. Japan, in fact, has an appreci ble 
export trade in soap, some of it gaing to India 
a ‘ . : . 7 = ae : 
Probably our chiet competitor is now the U.S..\., wher: 


1 
the makers were able to sell ¢] 


prea? i\ 
~ 


sav from 10 to 15 years, unless compelled 
fessional, trade, or certain other reasons, to keep 
the leaseholder begins to feel nervous at the 

' heavy bill for repairs and renovations which 
¢ landlord usually insists on, in addition to taking: the France and Italv before the war had a ver. 
0p vas it stands. Knowing that whatever in the Way | considerable soap industry, but it has been badly hit by the 
jour gnd material is put into the property ts simply a | war, , 
eecent out of his pocket io the landlord, the leaseholder outlook 
to sell the premises, and take up fresh 
arters ‘This brings a new type ol property dealer 
» our notice—‘‘ the short-lease farmer.”’ ‘The property 
mes on the market, and is purchased by a man of thts 


eqt ty 


ir glycenne at a high 
hgure during the war-—about £°300 per ton, as compared 
with the controlled English price of £.87——and thus could 


iown and gain a footing in foreign 


premises 
| keep their soap prices ¢ 
markets. } 


Both countrie é ucl ‘ieee a tl] 26. iiaaaianidiieais 
Hoth countries are much concerned at the present 
tor raw material. Italy has no supphes of he: 
;own, and although France has enormous potential sources 
Pol supply in her colonies, espee lally - l 
Dy rehensive of English 
enterprise in more wavs than one. She is not only 
escripntion, who is either a man of small resources him- | ; 
f or care is taken that the property is held in the name | 
fa‘* man of straw. hus the premises have passed into seilles soapmakers as their own special market for soap, 


ie hands of a man who has no interest in it whatever | and they note with anxiety that English soaps are making 


| 

| 

| : ] 

| roundnuts in Sene- 
gal, she is certainly somewhat app 

| 

| - } 1 : 1 1 } 

; trou led about raw mate rials, but also her export markets. 


Morocco, for instance, has been regarded by the Mar- 


| considerable headway in that country 

nd overcrowding the rooms as much as the local authori- | The raw material difficulty has been inte nsified in all 
ies will permit, always keeping just within the letter of | countries bv the keen competition of the margarine manu 
law. Repairs are reduced to a minimum, being only | facturers. \ So far as this countrv was concerned. prac- 
indertaken under compulsion. ‘The worst type of tenant tically all the former soapmaking oils were controlled by 
s tolerated, the standard of decency being measured | the Government and earmarked fo: margarine. The 
wlely by the ability to pay, and the best reference ts con- | Oils and Fats Restriction Order of last March included 
dered “rent in advance.’" As a result, we have the practically all the oils and fats except whale oil, bone fat, 
ominable housing conditions which can be seen any day | linseed oil, and castor oil: and the soapmakers did not by 
any means have even these all to themselves. The search 


London on well-known estates. 
D ak ona 41, ar |} 1a y _ ¢ m= ° » 9 . . ° . . 

Before the war both the great parties in the House of | for other material than fat with which to make soap—2 
search which had been merely of academic interest befors 


ommons had pledged themselves to some manner of 
elorm.  Treland has had legislation in this direction for} the war—at once became of immediate and urgent im- 
a Te new, and tenants obtain compensation for portance, but although Germany, for instance, has had 
mprovements, without, so far as we are aware, any | hundreds of fatless washing preparations, it cannot be said 
yous harm being done to the landlord. It is quite | that any real satisfactory substitute for oils and fats has 
—— ; ted tha landlords must have protection against | yet been found. It is true that at a recent meeting of 
ae, re who, by their alterations, would | Sapon Soaps, Limited, the chairman described in optimistic 
oe ue the Praperty but surely this is a terms the progress that company had made in the diree- 
———e an h could ve overcome. It may be that we | tion of reduc ing the amount of fat required, and said that 
oe ae the setting up of rent courts in place of | after 16 vears of continuous research they had laid th 
present Rent Restrictions Acts. These could also be | foundation of an entirely new process in soapmaking—a 
= por ers to renew and revise leases in accordance | process which will not ‘only employ much cheaper raw 
wy mocern housing and trading requirements. | material, but vield a more efficient soap. It is very inter- 
—————r—r——T—EE_EE_ esting to note that Germany before the war is said to have 
| made the attempt to acquire the German patents, and even 

SOAP. sent a chemist over to investigate. 
ee coosumpuon Of soap per head per annum in the | Another branch of research whi h has been of special 
ited Kingdom Is approximately 20 Ibs, in France 15 lbs, importance is that connected with glycerine production. 
’ a \merica 17 Ibs. In Russia it is only about 3 Ibs, | The tremendous demand for glycerine for munitions manu- 
i about the same in China and many other parts of the | facture was perhaps the chief factor in enabling the soap- 
‘ord. When the huge populations of Russia, Siberia, | makers to get such supplies of oils and fats as were vouch- 
ina have been educated up to only to Ibs per head | safed to them, for when the material is used for mar- 


ing 4 n 
er annum 


{ 











, the demands in those countries alone would | garine there is no glycerine recovered as a by-product. So 
"er 2,500,000 tons per annum. The soapmakers would | long as glycerine is in urgent demand, therefore, the soap- 
cause for rejoicing, and the world should be a cleaner | makers are not so greatly concerned in discovering other 
nd a better place. To come back ‘to prosaic actualities, | raw material for soapmaking as they otherwise would be. 
‘export trade last year showed a considerable decline | It entirely alters the position, however, when the sugges- 
b ut $0,000 tons) from the 1917 record export of over | tion is made that glycerine can be synthesised or artufi- 
900 tons. The bulk of this is household and Jaundry | cially produced, independently of oils and fats. This would 

tne other kinds being toilet soap, soft soap, soap | indeed put the soapmakers in a difficult position. But the 
wwe, polishing and scouring soap, and miscellaneous. | pcople engaged in this industry are of a conservative and 
—< tS sul our best customer, and is practically the only | incredulous nature; they so frequently hear of startling 
“vision of the Empire in which English soap works | inventions and discoveries, which are going to upset the 
Ye not been established, although the question of estab- | foundations of their particular industry, that they regard 


j 
| 
| 
| 
| 


ae such works has often been under consideration bv | anv fresh alarms or rumours of this kind with some sus- 
_ 0. Our manufacturers. The Indian Government picion. Attempts have been made for years to synthesise 
4! proposes to go in for soap manufacture on a large | glycerine with little success, although German chemists 
pice chiefly urged thereto by the incessant demand! claim to have solved the problem. Just lately it is re- 

ane: "h nang the war. The Indian Fisheries De- | ported that American chemists have succeeded in manu- 

—— ‘4S already ha a sm; xperiment: lan facturing olyvcerine from sugat (;lvcerine substitutes, 

- ‘s if Bangalore an a ps : . = oe aes Sa mea ot : hat ha frewga che from Sugar tor many 
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side estimate), and borrowed abroad some £1,400 mil- 
lions, leaving us still a creditor country to the extent ol 
£1,600 millions, without taking into account loans to 
Allies and other assets, which he puts at over £1,000 mil- 
lions. 

Without taking these figures too literally we are surely 
entitled to claim that the policy of the strong may, and 
sheuld, still be the policy of England. If our econom« 
outlook is uncertain, it is not because our productiveness | 
is impaired or our capital resources are wasted, but be- | 
cause all classes of the community seem to think that now 
is the time to make something out of the taxpayer or out 
of the consumer, and because we are governed by people 
whose adroitness is more conspicuous than their courage, 
and who, so far, are abjectly helpless before the spend- 
thrift extravagance of the departments. Nevertheless, 
there are signs of a return to sanity, and it is possible that 
even our present rulers may be kicked into something like 
regard for the facts of the financial case. A useful debate 
on the subject was initiated in the House of Lords last 
Tuesday by Lord Faringdon, who raised the long for- 
gotten, but most necessary, watchwords of Peace, Re- 
trenchment, and Reform. It is possible that we may wake 
to the conclusion that we have a big foreign debt to pay, 
and big work to do at home, and that the way to do these 
things is by hard work and spare spending on public and 
private absurdities. If the workers restrict output, and 
the employers will not work except behind a tariff wall, 
and the well-to-do spend their surplus on riotous amuse- 

















































































Mackinder will some day be right. 


see it proved that Mr Crammond is the truer prophet. 
| 





EMPLOYERS AND EMPLOYED. 


\s had been anticipated, the Joint Committee 
National Industrial Conference has reported in favour 


ol 


of a legal minimum wage and a _ legal limitation 
of hours in all industries. The Committee, it will be 
remembered, was appointed by the Conference of 


Employers and Employed, which was summoned by the 
Government on February 27th, and its report is to be laid 
before a further meeting of that body on April 4th. Its 
recommendations are of importance, not only because they 
constitute a policy agreed upon by representative em- 
plovers and trade union officials drawn from a great variety 
of industries, but also because they are likely, if accepted 
by the Conference as a whole, to form the basis of the 
Government’s labour programme. The Committee was 
directed to report on ‘‘ the causes of the present unrest, 
and the steps necessary to safeguard and promote the best 
interests of employers, workpeople, and the State,’’ and 
in particular, to consider the questions of hours, wages, 
unemployment and its prevention, and the promotion of 
co-operation between capital and labour. 


Not unnaturally, it has found the time at_ its 

wn > rate } Irrivino . . acrreed 

disposal adequate for arriving it an agreed 
decision on the general question, and re legates 
that part of its inquiry to the council 


' permanent 
which it proposes should be set up. 


more precise. 
‘minimum time rates of wages should be established by 
legal enactment, and should be universally applicable,’ 
the actual rates and the method of their application being 


determined within three months of the passing of the Act 
by a Commission equally 


Ws 
V« 


_C y representative of employers’ 
associations and trade unions, with a chairman appointed 
by the Government; that the Trade Boards Act should be 
strengthened and extended in unorganised trades; and 
that where the organisations of employers and men agree 
upon a minimum rate, the Government should h: 7 
to make that rate legally binding on the whole of the trade 
concerned. Of more immediate interest is the proposal 
that the Wages (Temporary Regulation) Act, which ex- 


ive power 


2 ea ae mR ya 


; fortes es 





if pires on May 2ist, should be continued in force for another 
iat six months, and that, in any case, where the emplovers and 
ee > ~ ¢ ’ , g ~ , ’ ; : \ . 

i men cannot arrive at a settlement within a specified time, 
iB the Court of Arbitration constituted under the Act should 
at ‘“ determine finally’? how war advances are to be dealt 
; with. The proposals as to hours of work are detailed and 
3 
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ment, instead of on the equipment of industry and the | 
restoration of our foreign investments, then perhaps Mr | 
But we still hope to | 


the | 


On the particular 
questions mentioned in the terms of reference its report is 


With regard to wages, it recommends that 
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hours per week should be established general}, 


ie ; > 'Or all e 
ployed persons, but provision is made for exefption ‘sie 
. . : . . ( 
or variation of the maximum in certain Cases. Thu m 
SU Js 


preposed that where an agreement is reached 
organisations of employers and employed 
above or below the statutory maximum, the Governme; 
shall, on a joint representation of both parties, make = 
order substituting the agreed hours for the Statutory 
maximum, unless there is reason to suppose this to be coc 


} 
bet ween the 
hxiog hours 


Gls 


On- 


trary to the public interest ; and that, where one side only 
applies for a variation of the maximum, the Government 
os il 


shall summon a conference of both sides, and, in the ever, 
of a * substantial agreement ”’ being reached, make a 
order embodying such agreement (subject to the same 
viso as to the public interest). It is further proposed 
that in ‘* special trades,’’ on the application of eithe- 
side for a variation of the maximum or exemption from 
| the Act, an inquiry shall be instituted after consultation 
|with the proposed National Industrial Council, ang tha: 
\the Government shall have power ‘* where special neces. 
sity is proved’ to make an order granting variation or 
exemption. Applications for exemption are apparently 
‘only to be allowed during a specified interval after the 
passing of the Act, though this is not quite clear from the 
text of the report. Safeguards are suggested against the 
abuse of overtime, which is in general to be “ dis. 
couraged,’’ and should in no case be paid at a lower rate 
than time and a quarter. The Committee’s suggestions 
for dealing with unemployment are not new, nor very far- 
reaching ; they include the extension of the short-time 
| system, the limitation of overtime in periods of depression, 
the postponement of non-urgent Government contracts to 
meet slack times, the immediate undertaking of an exten- 
sive housing programme, the development by the State of 
afforestation, land reclamation, light railways, &c., and 
more adequate provision for the maintenance and training 
f the unemployed. 

The most 


pro. 





novel of the 


icature report is its 
plan for the establishment of a permanent National 
Industrial Council. The Council would consist of 400 


mcmbers (200 appointed by the employers’ organisations 
and 200 by the trade unions), with the Minister of Labour 
as chairman. It would meet at least twice a year, and its 
functions would be to advise the Government on industrial 
questions, to issue statements for the guidance of public 
opinion on industrial matters, and to consider general 
questions affecting industrial relations, measures for the 
avoidance of disputes, actual disputes involving general 
questions, and legislative proposals affecting industrial re- 
lations. The Council would have a Standing Committee 
of so members (25 appointed by and from the employers’ 
representatives, and 25 by and from the trade unionists }, 
with a chairman (without a vote) appointed by the Govern- 
ment. Its duty would be to ‘‘ take such steps as it deems 
necessary to carry out the objects of the Council,’’ to con- 
sider questions referred to it by the Council or the Govern- 
ment, reporting its decisions to the Council, and 
to call additional meetings of the Council when 
necessary. The expenses of both the Council and the 
Standing Committee would, subject to Treasury sanction, 














elaborate. It is laid down that a statutory maximum of 48 


be defraved by the Government. * ke 
Any attempt to allay industrial unrest will ve 
welcomed at the present time, and the unanimous 
-|recommendations of a body as_ representative 
*!this Committee are entitled to respect. It 1s, SOW 
ever, worth recalling that some of the most important 


unions—notably the Big Three and the Associated Society 
of Engineers—were not represented on the Committet, 
and took no part in appointing it. Moreover, the cect 
sions embodied in its report are the decisions of officia's— 
which, as bitter experience has taught us, do not always 
coincide with the opinions of the rank and file or of the local 
‘‘men on the spot,’ who have so often proved to be the 
real leaders of the labour movement. It is at least doubt- 
ful whether some of the proposals put forward in the - 
port will give general satisfaction in labour circles; ‘ e 
suggested method of dealing with war advances, !0f 
example, amounts practically to compulsory arbitrate’, 
which has long been anathema to trade unionists, 2° 

some of the provisions for adjusting hours of labour = 
dangerously near to being open to the same objection. - iy 
can we see that these proposals, even if they were gene?’ 
accepted, would go to the root of the trouble. A minimum 
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‘ nd is an industrial parliz ament re presentative of industry 
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organisation—newer and more far-reaching than the 
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ge and a 48 hours’ week might indeed satisfy the de- 
nands of some industries, and they would be a real bless- 
— unorganised trades. But the danger to industrial 
nee comes mainly from the highly organised trades, 
vhich would not jong be content with the statutory stan- 
jard, and it is not apparent how disputes and difficulty 
arriving at agreements would be avoided by giving the 
-eements, When they are arrived at, the force of law. 


a bay however useful its advice may be to the Legis- 
_ likely to be much more fruitful of agreement th: an 

woe negotiation between the parties concerned? 
Upiversal recognition of the unions and the development 
machinery for negotiation where it is deficient (both of 
ch the report advocates) would reduce the danger of 
scpute to some extent. But it would be foolish to imagine 
hat these proposals, or any hastily designed panacea, can 
olive the whole problem. The memorandum presented by 
trade unionist members of the Committee, and printed 
an appendix to the report, though it shows traces 
collectivist bias and attributes to the working 
ces a clearer consciousness of their aims and 
the implications of their demands than most of them 
nossess, has at least this merit : that it insists that nothing 
short of a thorough investigation and overhauling of the 
istrial system can give us industrial peace. Mer can 

ny investigation be satisf: xctory which does not take full 
unt of the new currents of opinion and the new organi- 
tions which have developed in the trade union move- 
it in recent years. A new situation has arisen which 
alls for new and far-reaching 1 


the 


departures in industria! 


oe 


Gevernment, and even some of the ‘‘ leaders ’’ of labour, 


e vet realised. 








THE PRE-WAR TRADE OF CANADA. 

“in a land area of 3,603,000 square miles (about equal 
it of the continent of Europe), the Dominion of 
Canada had a population at the census of June, 1911, of 
=. 200,000, annie an inecrcase upon the census of igo! 
$35,300, Or over 34 per cent. In the same decade 
New Zealand had an increase of 30.5 per cent., and the 
United States of 21 per cent. No other country showed 
increase nearly equal to these percentages. In 1911 
immigrants arriving in Canada numbered over 
ooo, and in each of the three following years these 
sures were exceeded, the total number of immigrants 
No stronger proof of the opinion held 
s to the advantages of the Dominion as a home for 
hose desirous of leaving their native land could be 
rded. In the seven years from 1908 to 1914 the 
mmigrants from the United Kingdom numbered 787,200, 
m the United States 723,600, and from other countries | 
590,000. In conjunction with thjs great influx of British | 
d Irish-born folk it is worth noting that in 1911 of 
total population of Canada 64.5 per cent. were Cana- 
dian-born, 17.8 per cent. British-born, and 17.7 per cent. 
vere foreign-born. ‘the British strain is, easelnce. well 
ceruited, and, with our increasing friendship with the 
eople of the United States, we may confidently trust that 
the spirit of goodwill and comradeship may be rapid); 

leveloped all over the continent of North America. 
hat the material prosperity of the Dominion kept 
e with the increase in her population is shown in the 

lowing table. (See pp. 248251 of [Cd. 8,329 |.) 


ng 1,100,000. 


Value of Imports into Canada. 


Value of Exports from Canada. 




















Years Ending Years Ending Years Ending Years Ending 











June 30. March 31. June 30. March 31. 
») £ } + } | £ 
Haoy 777] 37,200,000)1908 ..... | 73,700,000,1901......| 40,400,000)1908...... 67,600,0°0 
oe 41,700,000)1909...... 61,300,000'1302...... | 43,5¢0,0 0)1909......, 53,8°0,000 
1905... 48,100,000; 910... ... 77,300,000|1903...... | 46,400,000 1910... 61,909,000 
igs, 7 * | D2-700,000/1911...... $5,000/000)1908.. | 43,900,000) (911....../ 61,100,000 
Jace +} 53,800,0C0)1912. 22: |122,500,000)1905 all - +) 41,800,000 1912 a  64.800,000 
MB. .--.«] 59,POOOOOIGIS. « |138,900,C00)1906 ....., 52,2C0,000)1915...... 80,800,000 
Average \Average ae mer 
sana F | 48,700,000) annus | | enrensee average) | | 44,800,000! annual | | 63,300,000 
wee...) | Value..) | value.. ) value.. 








Increase in latter period, £44,400,C00, Increase in latter wes. £18,500,000, 
or 91.2 %. or 41.3° 
| ’ 


made 
de in 1907, for which year only nine months are 


“ntered in the abstracts. As has been shown in the case 
>} . . 
other countries, the year 1909 was one in which both 


" change in the date of the fiscal year in Canale was | 
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the imports and e xports showed smaller values than those 


of the previous year. The increase of o1.2 per cent. in 


the average annual value of imports for the six vears 
from 1908 to 1913 above that 


; of the six vears 
1906 is probably 


, IQO!1 to 
without parallel. The increase of 41.3 


per cent. in the average annual value of the exports for 

the latter period, although much smalk , is far higher 

than that of most countries tor the same period rhe 
. . . ! * j 

next table shows the chief countries vhich suppiied 


Canada with Ker imports :— 


vv ie ver } 
Value for Average Annual Increase in Latter 





Imports by Canada from— a. | Value. Pe riod. 
|_SUS/14. [1901101908 1908t01913, Actual.) 
ee 2 Y Pl Ber a eee : 
United States .................. 84,500,000 29,400,000 {58,100,000 |28,700000  97°6 
United Kingdom ...... eae 27,100,000 111,700,000 21,500.00 | 9,890,000 84-0 
¢ oo 5,000,000 1,800,000 | 2,000,000 | 200,970 110 
MED sccsvunesrecavaveecees 2,900,000  },400,000 | 2,300,000 | ' 
British East Indies (including ; oe, oe 
Straits Settlements) .......... 1,500,000 | 500,000} 900,000; 400,000 809 
South America ............... 1,200,000 300,000 800,000} 500.000 1666 
a a ..| 920,000 500,900 600,000 100,000 20°C 
British West Indies Seubaesucse’ 880,000 7..0.000 | 1,200,000 | 600,000 860 
Nn | 887,000 25%) ,000 630,000 380,000 152°0 
uba and Porto R ar $14,000 130.000 | 240.00 0 } 130000 846 


The enormous value ot ae is seen from the in- 
crease in the average annual value of the imports taken 
by Canada from the Ur sited. St: ites, the actual increase in 
the latter period amounting to 28; millions sterling, or 
97-6 per cent. higher than the average of the earlier 
period, and the continued increase shown in the value 
for the vear ending March 31, 1914. The increase in the 
value of the imports from the United Kingdom was very 
high, the percentage increase being 84, and the actual 
increase being nearly 10 millions sterling. The import 
trade from the countries of South America showed a very 
high percentage increase, but the actual values. still 
remain comparatively low. 
Ikast Indies showed a percentage increase of 8o, and 
from the British West Indies of 86. Imports from New 
Zealand are also rapidly increasing, as well as those from 
British Guiana. 


‘ 
> 
Yr 
i 


{he imports from British 


As in the case of her import trade, the Dominion did 


the great bulk of her export trade with the United King- 
dom and the United States : 


lvalue for} Average Annual Increase in Latter 





Exports from Canada to— | Baling _Yalee. Period. a. ae 
| 31/3/14 1901101906 1908t01913, Ac tual. % 
£ £ £ £ 
United Kingdom............... 145,700,000 {24,200,000 \30,300,000 | 6,1C0 000 250 
RO ONORD io cces cceccecsouses 41,200, CO |15,900,000 [24,900,000 9,000,000 570 
Ee riwgiidmwnnwnsadaes ..| 1,130,000 120,000 | 340.000 220,000 183°0 
British West Indies ............ 1,000,000 480,000 | 780,000 300,000 62°0 
in tnnechewnceshecniewnnn 990,0°0 450,000 740,C00 290,C00 640 
Newfoundland.............. ‘ , 980,090 570,000 820,000 250,000 440 
Australian Commonwealth .... 7,000 490,000 720,000 230.000, 470 
SEE Cacnsendedentesd sense | 911,000 400,000 £60,000 160,000 38°0 
EE, Kise cdennd~ vahewnes 783,000 330,000 | 520,000 190 000 580 


In the year ending March 31, 19/4, the value of Canadian 
exports to British South Africa was 4,788,000, but the 
values for the earlier years in the table were not distin- 
guished. The value of the exports to South America 
in that year was £,739,000, the average annual value from 


| 1908 to 1913 having been #.750,000, showing a. per- 
| centage increase upon the value of the earlier period of 
183. The exports to Japan are rapidly increasing, as well 
las those to New Zealand and Hong Kong. ‘the per- 
centage increases in the above table are not nearly so 


high as those of Canadian imports, Holland alone show- 
ing a percentage increase exceeding 100, but the ac tual 
increase of £,9,000,000 in the average annual value of 
| the exports to the United States and of £,6,100,000 1n 
| that of the exports to the United ‘Kinedess | is very great. 
— | Of the actual increase in igus average an! nual value in the 
\latter period of £44, ooo in the value of Canadian 
| imports, no less than v “38, 500,000 came from thi United 
States and the United Kingdom, whilst of the increase in 
the value of the exports in the latter period ol if 18,500,000 
no less than £15,100,000 was in the exports to the same 
two countries. 
Before the war the vast mineral resources of the 
Dominion had hardly been touched, and the bulk of her 
|exports consisted of food products, although the exports 
of her forest products amounted in 1913-14 to nearly 
10 millions sterling, and of her minerals to | 14 millions. 
In the vear 1913-14 the chief imports of food by Canada 


were fruit, valued at 4,3,2%5,000; sugar, £.3,04 1,000 5 


| 
| 
j 
' 
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wheat (? in transit), 41,731,000; tea, £1,366,000; meat 
(of all kinds), £.1, 151,000 ; and tobacco, £1,068, 000. 
Her other imports, which exceeded a million pounds in 
value, are shown in the following table, and consisted 
mainly of manufactured goods :— 


Parscrpat Itrorrs into Cayapa in the YEAR 1913-14. 


£ £ 
ee! factures Linen, hemp, jute, and manu- 
RO — eet dd 000 factures Of ........+0+00 . 1,800,000 
ED inn cstepidoetureresoet el Electric apparatus ......-.-- 1,800,000 
Woollen manufactures ...... 6,100,000 | Hides, skins, horns, and pelts 1,800,000 
Cotton manufactures . .+« 5,500,000 Paper and manufactures ot.. 1,700000 
Wood and manufactures of .. 5,100,000 Automobiles .........++++- . 1,500000 
aes be cence 3,600,000 | Copper and manufactures of 1,400,000 
Drags, dyes, and chemicals .. 3,000,000 Tin and manufactures of .... 1,300.000 
Silk and manufactures of .... 2,400,000 | Glass and glassware ........ 1,0 ,090 
Cotton, raW.....-..--+++++-9 2,000,000 | Fancy goods .....6.---se++-s 1500C,000 
Gutta percha, rubber, and Hats andcaps ......-----++- 1,000,000 
manufactures of ......-+++ 1,900,000 


Brass, and manutactures of brass, exceeded £,900,000 
in value, and leather boots and shoes nearly reached that 
total in import value. The import of books was valued 
at over £700,000, and of precious stones at rather 
less :-— 


Prixcrpat Exports from Canapa in the Year 1913-14. 


Food and Agricultura! Products. 


Raw Materials and Manufacvures. 





| 


























| £ é 

eh aatad cenccenoiin . [25,400 000 | Wood and timber ............ 6,800,000 
Flour (wheaten) .......... ..««| 4,200,000 | Silver and silver ore.......... | 4,300,000 
Seeds: Clover, grass, and flax! 5,700,000 Wood for pulp, and wood pulp 2,900,000 
th cceuidkeouseenesbecahtn 4,100,000 | Gold-bearing quartz, dust, an 
Ce CS lt ate ,000 
Eile -siewubeneonn ctbonenad eee | 2,800,000 | Copper and copper ore (inc 
ar 1,600,000! old andscrap)............. 000,000 
Barley and rye ... reeseseees| 1,400,000 | Hides, pelts, horns, and hoofs| 1,900,000 
Fruit and berries ............ 1,000,000 | Agricultural implements .....| 1,700,000 
Bacon and hams.............. 800,000 | Furs and skins, undressed... | 1,200,000 

| Nickel iecaide dete ihsirdastin . | 1,100,000 





While the production of wheat and other cereals is cer- 
tain to be largely increased, it is probable that mixed 
farming will make great strides in the next decade, and 
that meat, cheese, butter, and eggs will be produced in 
much greater abundance. 

In a final table are shown the principal imports received 
by the United Kingdom from Canada, and her chief 
exports to the Dominion :— 


Chief Imports by U.K. from Canada | Chief Exports from U.K. to Canada 








in 1913. in 1913. 
£ £ 
Wheat (in grain) ............ | 8,804,000 | Woollen & woretcd m'nui’tures| 4,262,000 
ree -sese+ee) 4,039000 | Cotton manufactures ....... 3,192,000 
Wood and timber ............ | 3,789,000 Iron & steel, & manufactures of} 2,205,000 
Plax or linseed .............. | 2,800,000 | Apparel ...........s.seeeseees 1,030,00C 
Wheatmea! and flour ........| 2,262,000 | Machinery and belting ...... 968,000 
SE nihdde cheaepatisdbtecadel 1,258,000 | British and Irish spirits ..... | 730,000 
Bacon and hams.............. | 1,200.000 | Linen manufactures.......... | 690,000 
Oats and oatmeal ............ | 1,049,000 | Silk manufactures............ | 640,000 
Si hnbvskthwesesdvesibie cts 833,003 | Leather manufactures........ 497,000 
BIB 05 2000002 --20050>.-05] WOOD PONE BESS ....02.000000000s | 1,196,000 


When it is remembered that the United States are great 
exporters of manufactures of cotton goods, and of all 
kinds of manufactures of iron and steel, the value of 
British exports to Canada of these goods is a very satis- 
factory feature. From the earliest date at which the cry 
arose in the United Kingdom for granting a “‘ prefer- 
ence "’ to colonial imports far-seeing statesmen in Canada, 
led by Sir Wilfrid Laurier and Mr Fisher, declared that 
Canada was not desirous that the people of the United 
Kingdom should have prices raised in order to grant 
Canadian exporters undue favour. The recently pub- 
lished demand of *‘ The United Farmers of Ontario ”’ for 
‘such a gradual reduction of Canadian duties on British 
goods as will ensure complete Free Trade between 
Great Britain and Canada in five years,’’ is the latest and 
most welcome of many demands made by Canadian 


farmers which tend to drawing closer than ever our bonds 
of goodwill. 


TS 





HOUSING AND THE LEASEHOLD SYSTEM. 


THE recent case of Day and others versus Waldron once 
again brings into prominence the vagaries of the lease- 
hold system. Under the circumstances the decision was 
to be expected, but nevertheless it comes at a time when 
the people are in no mood to consider bare legal rights 
as something more important than immediate provision 
of shelter from the elements. 

It is being urged that the many large empty houses 
which are to be found scattered all over the Metropolis 
should be converted into flats or maisonettes suitable for 
the demobilised man. A serious obstacle, however, in the 


way of this suggestion, inasmuch as it applies to leasehuia 
property, is the ground landlord. Perhaps the wetteen 
spot in our system of land tenure is the custom of je 
land for a number of years to a hirer with the Stipulatio, 
that whatever is attached to the land by the hirer ile 
of an obviously movable nature, and this latter phrase . 
not construed by the courts in any broad sense, shall eve; 
tually become the property of the owner of the land. Ang 
further, that nothing can be added to or altered in the maj 
structure unless by consent of the ground landlord. Ty;. 
practice is more commonly known as the “ leasehoig 
system.”’ 

' Strange to say, in spite of the admittedly inequitah;, 
bargain and consequential trail of econonmic waste - 
deplorable housing conditions, many arguments for 
retention are still to be heard. The custom is almow 
peculiar to England, being comparatively little know; 
Ireland, and even less in Scotland. In some of the over. 
seas dominions legislation has removed many of its 


AaSiIno 
~~ 


} Wwors 
| aspects, and the full burden of the system has proba) 
| never been felt, but by the outside world generally jt 
|regarded as a curious relic of English feudal time 
| Those in favour of its retention have at first sigh 
| most plausible argument. They reason that the hi 
| enters into the bargain with the owner of the land with his 
eyes wide open, and if he does not make allowance, } 
way of sinking fund, for the surrender of the property, 
then he can only have himself to blame. This may be so, 
but it cannot explain away the unfairness of ground land- 
lords’ exactions which kave come before the public in the 
last 50 vears. And, again, is it reasonable to bind future 
generations by an agreement which not only impairs our 
commercial i 
health ? 
Districts are constantly changing by lapse of time and 
ebb and flow of people. What at present is a residential 
| neighbourhood may in the course of the next 50 vears 
| become a trading centre, or a once fashionable suburb 
| may become a district populated by the one-family-one- 
These changes often render extensions or 
| iterations imperative, not only in the interests of the 
| leaseholder, but for the sake of the general welfare. A 
large house may be sub-let in rooms, but suitable sanitary 
| 


efficiency, but is distinctly injurious to 


room class. 


arrangements cannot be provided without the consent of 
the ground landlord, and his consent means either a fine 
or increased ground rent, or it may be both, with lega 
costs. The leaseholder, in consequence, usually prefers 
to keep quiet, trusting to escape the attention of the sani- 
|tary inspector through the apathy or timidity of the 
| tenants, and thus we get bad housing conditions. — [1 
is, however, when a neighbourhood changes from a 
residential to a trading centre that we find the ground 
landlord reaping his fattest harvest. Houses are being 
converted to shop premises, or old shop property !s 
being rebuilt with a splendour which reflects the prospert) 
of the tradesman. The successful trader can scarcel\ 
hope to escape paying the ground landlord's fine and in- 
creased ground rent (for which the landlord has rendered 
him no service whatever), and is left to console himself 
with the reflection that his son may one day pay full rental 
value for the improvements which he is at present under- 
taking. There are cases where part of the goodwill of the 
tenant's business has been capitalised by the ground land- 
lord, the tenant being asked to pay interest on his ow 
goodwill by way of increased rent. 

Many old land leases, read in the light of the democratic 
spirit abroad to-day, appear antiquated and absurd. And 
the majority of the descendants of these hard-bargainers 
abate but little of the bargain. Of course, it must be ad- 
mitted that many large estates are administered by trus- 
tees whose hands are tied, and who are bound by the 
conditions of the trust. 

Thus, if a leaseholder decides to take upon himself the 
burden of effecting changes or improvements, he has to 
face the following alternatives :—He may (a) build and 
make additions with the ground landlord’s consent, ' 
cluding, of course, payment of fines and invariably hea’) 
legal costs, with the certain knowledge that at the end 0! 
the lease all his improvements will pass to the ground 
landlord, who will, in turn, should he wish to renew the 
lease, charge him an increased rent for the improvements 
which he has already paid for out of his own pocket. He 
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nay (by be called upon to pay the increased ground rent 
[ yt 
forthwith, the owner foregoing the fine ; or (c) the owner 


may refuse consent altogether, and the leaseholder then 
decides to effect the alterations without consent. The 
sround landlord then has the option of either getting rid of 
che tenant, claiming that he has broken the covenants of 
the lease, or wating until the end of the lease, \ hen he 
may call upon the tenant to place the premises in their 
original state. It must be understood that all leases vary 
‘q some particular or covenants, but it can be generally 
stated that this is a fairly accurate account of the position 
of the average ground landlord and leaseholder. 

The economic waste in the system displays itself very 
strongly as the lease draws near to its end. When a few 
vears remain, say from 10 to 15 years, unless compelled 
for professional, trade, or certain other reasons, to keep 
the premises, the leaseholder begins to feel nervous at the 
prospect of a heavy bill for repairs and renovations which 
the landlord usually insists on, in addition to taking the 
property as it stands. Knowing that whatever in the way 
of labour and material is put into the property is simply a 
present out of his pocket to the landlord, the leaseholder 
decides to sell the premises, and take up fresh 
quarters. ‘This brings a new type of property dealer 
to our notice—‘‘ the short-lease farmer.’’ The property 
comes on the market, and is purchased by a man of this 
description, who is either a man of small resources him- 
self, or care is taken that the property is held in the name 
of a‘‘ man of straw.’’ Thus the premises have passed into 
the hands of a man who has no interest in it whatever 
beyond screwing the utmost farthing out of the tenants, 
and overcrowding the rooms as much as the local authori- 
ties will permit, always keeping just within the letter of 
the law. Repairs are reduced to a minimum, being only 
undertaken under compulsion. ‘The worst type of tenant 
is tolerated, the standard of decency being measured 
solely by the ability to pay, and the best reference is con- 
sidered “‘ rent in advance.’’ As a result, we have the 
abominable housing conditions which can be seen any day 
in London on well-known estates. ; 

Before the war both the great parties in the House of 
Commons had pledged themselves to some manner of 
reform. Ireland has had legislation in this direction for 
some time now, and tenants obtain compensation for 
improvements, without, so far as we are aware, any 
grievous harm being done to the landlord. It is quite 
appreciated that landlords must have protection against 
tenants or leasehoiders who, by their alterations, would 
eventualiy depreciate the property; but surely this is a 
difficulty which could be overcome. It may be that we 
shall shortly see the setting up of rent courts in place of 
the present Rent Restrictions Acts. These could also be 
given powers to renew and revise leases in accordance 
with modern housing and trading requirements. 

———_—_—_————— 


SOAP. 


[ut consumption of soap per head per annum in the 
United Kingdom is approximately 20 Ibs, in France 15 Ibs, 
and in America 17 Ibs. In Russia it is only about 3 lbs, 
and about the same in China and many other parts of the 
world. When the huge populations of Russia, Siberia, 
and China have been educated up to only 10 Ibs per head 
per annum, the demands in those countries alone would 
be over 2,500,000 tons per annum. The soapmakers would 
have Cause for rejoicing, and the world should be a cleaner 
and a better place. To come back ‘to prosaic actualities, 
our export trade last year showed a considerable decline 
(about 60,000 tons) from the 1917 record export of over 
25,000 tons. The bulk of this is household and laundry 
soap, the other kinds being toilet soap, soft soap, soap 
powder, polishing and scouring soap, and miscellaneous. 
India is still our best customer, and is practically the only 
Sreat division of the Empire in which English soap works 
have not been established, although the question of estab- 
lishing such works has often been under consideration by 
some of. our manufacturers. The Indian Government 
NOW Proposes to go in for soap manufacture on a large 
scale, being chiefly urged thereto by the incessant demand 
x2 glycerine during the war. The Indian Fisheries De- 
partment has already had a small experimental plant 
Working at Bangalore for some time, but it is now sug- 
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gested that large factories should be erected, and the re- 


cent report of the Indian Industries Commission con- 


firmed Sam suggestion. Other factors besides raw 
material have, however, to be caref : ider 
ave, ’ care! Ol red, £ 
which are technically skilled lat oo ee St 
>t cally skilled labour, and even ain regard to 
raw materi: and fats are wrpie! all-ol: ; 
material, oils and fats are not everything ; alkali is 
also required in considerable quantity. In the other great 
colonies of the Empire branch or associate factories of 
English companies have been established, so that our ex- 
port trade to these colonies tends to decline. The same 
may be said of Japan, for a large English soapworks has 
been erected in Kobe. Japan, in fact, has an appreciable 
export trade in soap, some of it gaing to India. 
Probably our chief competitor is now the ULS.A., where 
the makers were able to sell their glycerine at a high 
hgure during the war about &:300 per ton, as compared 
with the controlled English price of £87——and thus could 
keep their soap prices down and gain a footing in foreign 
markets. France and Italy before the war had a very 
considerable soap industry, but it has been badly hit by the 
war. Both countries are much concerned at the present 
outlook for raw material. Italy has no supplies of het 
own, and although France has enormous potential sources 
of supply in her colonies, especially groundnuts in Sene- 
gal, she is certainly somewhat apprehensive of English 


enterprise in more ways than one. She is not only 


troubled about raw materials, but also her export markets. 
Morocco, for instance, has been regarded by the Mar- 
scilles soapmakers as their own special market for soap, 
and they note with anxiety that English soaps are making 
considerable headway in that country. 

The raw material difficulty has been intensified in all 
countries by the keen competition of the margarine manu- 
facturers. So far as this country was concerned, prac- 
tically all the formér soapmaking oils were controlled by 
the Government and earmarked for margarine. The 
Oils and Fats Restriction Order of last March included 
practically all the oils and fats except whale oil, bone fat, 
linseed oil, and castor oil; and the soapmakers did not by 
any means have even these all to themselves. The search 
for other material than fat with which to make soap—a 
search which had been merely of academic interest before 
the war—at once became of immediate and urgent im- 
portance, but although Germany, for instance, has had 
hundreds of fatless washing preparations, it cannot be said 
that any real satisfactory substitute for oils and fais has 
vet been found. It is true that at a recent meeting ot 
Sapon Soaps, Limited, the chairman described in optimistic 
terms the progress that company had made in the direc- 
tion of reducing the amount of fat required, and said that 
after 16 years of continuous research they had laid the 
foundation of an entirely new process in soapmaking—a 
process which will not only employ much cheaper raw 
material, but yield a more efficient soap. It is very inter- 
esting to note that Germany before the war is said to have 
made the attempt to acquire the German patents, and even 
sent a chemist over to investigate. 

Another branch of research which has been of special 
importance is that connected with glycerine production. 
The tremendous demand for glycerine for munitions manu- 
facture was perhaps the chief factor in enabling the soap- 
makers to get such supplies of oils and fats as were vouch- 
safed to them, for when the material is used for mar- 
garine there is no glycerine recovered as a by-product. 50 
long as glycerine is in urgent demand, therefore, the soap- 
makers are not so greatly concerned in discovering other 
raw material for soapmaking as they otherwise would be. 
It entirely alters the position, however, when the sugges- 
tion is made that glycerine can be synthesised or artufi- 
cially produced, independently of oils and fats. This would 
indeed put the soapmakers in a difficult position. But the 
people engaged in this industry are of a conservative and 
incredulous nature; they so frequently hear of startling 
inventions and discoveries, which are going to upset the 
foundations of their particular industry, that they regard 
any fresh alarms or rumours of this kind with some sus- 
picion. Attempts have been made for years to synthesise 
elycerine with little success, although German chemists 
claim to have solved the problem. Just lately it is re- 
ported that American chemists have succeeded in manu~- 
facturing glycerine from sugar. Glycerine substitutes, 
as is well known, have been made from sugar for many 
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years, but this latest report looks more serious. If prices 
of glycerine go much lower—as they are bound to do 
when glycerine is obtained on a commercial scale from 
sugar—the soap makers may have to very seriously con- 
sider whether it will pay them to go to the great trouble 
of recovering the glycerine, for this is the most trouble- 
some and expensive process in soapmaking. They may 
decide to leave the glycerine in the soap. The process of 
obtaining glycerine by sugar fermentation is almost 
bound to be a cheap and simple one. A patent for ‘“‘A 
process for manufacturing glycerol ’’ (pure glycerine) has 
been taken out in the name of J. R. Eoff and assigned to 
the public. (U.S. Pat. No. 1,288,398.) The process 
consists, briefly, in fermenting a sugar solution in an 
alkaline medium. 

Notwithstanding shocks of this kind, the big soap com- 
panies in the meantime continue to do well financially. 
Lever Brothers have increased their capital to 
£60,000,000, and made a profit for the last financial year 
closely approximating £ 2,000,000. They continue to 
buy up or absorb other concerns, among the latest being 
the Sanitas Company, Limited, and the Bathurst Trading 
Company (West Africa). J. Crosfield and Sons and 
W. Gossage and Sons are now closely associated with 
Brunner, Mond and Co., Limited, and it was recently 
suggested in Parliament that the Lever group and the 
Brunner Mond group now controlled about 80 per cent. 
of the soap trade. There are very numerous small soap 
firms still outside these two groups, and there is also the 
Co-operative Wholesale Society (C.W.S.), who have their 
soapworks at Irlam, Dunston, and Silvertown, and ome | 
out about 800 tons per week. 
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LATIN AMERICAN NOTES. 


(BY OUR CORRESPONDENT.) 

BANKING IN Brazit.—Holders of Brazilian securities, as 
well as those who have large transactions with the 
Republic, will be interested in the announcement that the 
long-projected establishment of a new Central Bank is well 
within measurable distance of accomplishment. Dr 
Sampaio Vidal, a former Minister of Finance of the State 
of Sao Paulo, and now Representative of that State in the 
Federal Congress, has framed a law for the establishment 
of a national bank of issue and discount that is meeting 
with general, but not unanimous, support. The project 
provides for the gradual adoption of a gold standard 
through a convertible note issue backed by a one-third 
fund of gold and the gradual retirement of the present 
irredeemable paper money. ‘The circulating medium— 
and the only legal money in Brazil—consists of Govern- 
ment notes guaranteed redeemable at the rate of 16d per 
milreis, this rate being maintained through a conversion 
fund known as the Caixa de Conversao. The theoretical 
unit of the paper circulation represents 0. 48816 grammes 
of fine gold, and its equivalent in terms of U.S. currency 
is $0.32444. The par value of $1.00—say, 4s 2d—is, 
therefore, 3808226 expressed in terms of Brazilian paper 
currency. When war broke out in Europe exchange fell 
to 14d. A bank holiday of 15 days was declared, specie 
payment was suspended by the Caixa de Conversao, and 
the rate of exchange remained more or less nominal until 
the banks reopened on August 18th. After that date the 
rate steadily declined until early in October, when the low 
point of 10d was reached. The principal factors in bring- 
ing about this heavy decline were the suspension of specie 
payments by the Caixa, the closing of London credits 
in favour of Brazil, and the fact that, under date of 
\ugust 24th, the Government had authorised an issue of 
[reasury notes amounting to 250,000 contos (1 conto 
equals 1,000 milreis). The Banco do Brazil also found 
itself confronted by the serious problem of meeting’ its 
obligations to European banks on the bills of exchange 
that had been drawn before the outbreak of the War. 
Chese difficulties were afterwards solved; but it was not 
the end of Brazil's financial troubles. As recently as last 
November the representatives of the Commercial Associa- 
tion of Rio de Janeiro, together with the managers of 
several foreign and Brazilian banks, presented a petition 
to the President of the Republic re questing that necessary 
measures be taken to provide for a period of moratorium 









of 30 days. This action was prompted by bu 
ditions having become so disturbed by the e 
influenza, which proved more serious in Brazil] 
other South American or European State. 

It is hoped that the establishment of a new national 
bank of issue and discount will put an end to most. js 
not to all, of the Republic’s money troubles. it js ar. 
posed that the capital shall be 100,000 contos of reis— 
nominally about £:5,000,000—divided INtO 500,000 shares. 
The United States of Brazil are debarred as stockholders 
The bank would have conferred upon it the exclusive right 
of issuing notes, payable at sight in Brazilian minted gold 
currency. A limit would be placed upon the bank’s issue. 
however, this being put at 600,000 contos of reis— 
£.20,000,000—guaranteed by a metallic fund of 200.000 
contos in minted gold of Brazilian or foreign currency, or 
in bars, the remaining obligation being backed by bills of 
exchange with three signatures, one being a bank. The 
bills would have to mature within 90 days, while warrants 
for products not subject to deterioration would also be 
legal for this guaranty portfolio. The Government would 
deposit the 200,000 contos of gold, being authorised to 
make an arrangement with the State of Sao Paulo for the 
sale of coffee held for valorisation, and also to put into 
the fund the holdings of the present Conversion Fund. 
In compensation for this gold deposit the bank would 
assume the obligation to redeem the present paper money 
at the rate of 10,000 contos a year—equals 5 per cent, on 
the fund—and the redemption would be speeded by annual 
payments representing one-half of the excess profits of 
the hank above ro per cent. due to the stockholders, the 
remaining half of such excess going to increase the 
metallic fund of gold. 

In the meantime other steps have been taken to improve 
the status of the Banco do Brazil. Authority has been 
viven to create a special department in the bank for the 
purpose of rediscounting bills for other banks at the rate 
of interest not to exceed 6 per cent., and to this end the 
Government may issue a further 100,000 contos—the 
maximum—of paper money. From the profits arising 
from this new department 85 per cent. Is to go to a 
cuarantee fund, and the remaining 15 per cent. may be 
retained by the bank. It is stipulated that the bills which 
the bank will discount must be genuine trade bills. It is 
to be noted, moreover, that the Federal Government has 
of late reversed its avowed policy of not aiding the States 
of the Union in matters of either borrowing or settling 
their indebtedness, a course which was always strictly 
adhered to by former Ministers of Finance, particularly 
Senhor Dr Bullées. The Federal Government, which last 
month lent the sum of 15,000 contos to the State of Para 
to enable it to meet its engagements, has recently 
advanced to the State of Rio de Janeiro the necessary 
funds for the payment of its foreign debt falling due next 
July. 

Crite.—A Commercial Commission from Chile is now 
on its way to this country to study finances and ECONOMICS 
on this side; but it will go first to the United States. 
The Mission, which was originally to have sailed from 
Valparaiso on February 27th, actually left on March sath, 
and is under the direct auspices of the Chilian Minister 
of Foreign Affairs. It is to be hoped that occasion will 
be taken on this side to cultivate the members of the 
deputation, and to discuss with them certain unpleasant 
trade occurrences that have given rise to feelings of 
resentment. It is believed that the move referred to 's 
the result of the efforts made by the Chilian Minister to 
this country—Sefior Don Augustin B. Edwards—w»0 has 
ever worked for a better feeling between his people and 
ours, and is now in the Republic. The opportunities tor 

increasing our trade with Chile are manifold, and the 
demand for all descriptions of foodstuffs, mineral waters, 
textiles, chemicals, drugs, and toilet requisites, represe™"s 
only some of numerous requirements. The standard ot 
living in the Republic is said to be surprisingly high. 
sheep-ranching country, Chile offers a good market for 
galvanised wire of all descriptions—smooth and barbec. 

NicaRaGua INDEBTEDNESS.—It is understood that there 
have lately arrived in this country from Nicaragua Oe 
cient funds not alone to pay at par the whole of the func- 
ing certificates upon the Nicaragua Sterling Loan of 1999 
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-, connection with the agreement of October 20, 1917, 
incliding fractional certificates issued in connection with 
coupon No. 16, due on July 1, 1917, but to redeem, by 
drawings at par, 25 Or 30 per cent. of the funding cer- 
tificates in respect of the coupon due on January rst last. 
The 1917 (October) agreement stipulated that the coupons 
which fell due July of that year, and extending to July, 
1920, should be payable partly in cash and partly in certifi- 
cates, the proportion of cash in the first year being 25 per 
cent.; in the second year 30 per cent.; and in the third 
year 35 per cent. Nicaragua has been a debtor in the 
foreign markets for close upon a century ; in the year 1827 
the young Republic, fresh released from the clutches of 
Spain, assumed her share of the Central American 
Federation debt—which altogether did not exceed 
£163,000-—amounting to one-sixth of the total, namely, 
about £27,200. Both the United States and Great Britain 
have loaned her money since then, and under the Adminis- 
tration of the two last Presidents, at least, the Republic 
has made an honest effort to redeem her obligations. 
Events have proved too strong, however, and it is only 
latterly that affairs have improved to such an extent as 
to admit of further liquidation of the country’s foreign 
indebtedness. For the first time within many years the 
little State finds itself in the enjoyment of ‘‘ surplus 
revenues,”’ the year of 1918 having proved, on the whole, 
a fruitful one. In accordance with the promises of the 
ruling President, Dr Emiliano Chamorro, whose term 
expires next year, these surplus funds are being devoted 
to the payments of overdue debts, and, incidentally, no 
doubt, clearing the ground for further borrowings. It is 
probable that the economic development of Nicaragua will 
be taken in hand very seriously by the United States, 
which have already invested many hundreds of thousands 
of dollars in the country, especially in banana and other 
fruit plantations. The external debt and the internal debt 
are almost equal, being $C7,687,570 in the one case, and 
$C7,640,548 (in 1916) in the other. While the imports 
into the State average a little over £1,200,000 (1917) the 
share of the United Kingdom is small, not more than 
£163,000. The unit is the cordoba, divided into 100 
centavos, and nominally worth about 4s 2d. The circula- 
tion consists of silver coin and banknotes guaranteed to 
be payable in gold. Until 1912 the monetary unit was the 
silver péso, but the actual currency was inconvertible 
paper, and the exchange rates ranged from 1,000 per cent. 
to 1,700 per cent. premium for sight bills on New York. 
The rehabilitation of the Republic’s finances is due to the 
intervention of American bankers. 





SOURCES OF OUR SUPPLIES OF PETROLEUM. 


It has become a commonplace with certain speakers and 
writers to say that we must now ‘think in millions.”’ 
Too often the remark is made as a jibe at economists who 
denounce excessive wasteful expenditure. But certainly 
a simple, concrete example of the necessity of so think- 
ing is afforded by our purchase in recent years of petro- 
leum fuel oil. In 1912 we purchased 48 million gallons at 
acost of £48,000. In 1918 our imports of the same class 
of oil rose to 842,356,800 gallons, and cost us 
423,984,500. It is worth while to inquire whence so huge 
a supply has been obtained, and as to the probability of 
'resh supplies becoming available when the industrial 
World gets to work again. In 1912 four countries are re- 
corded in the Board of Trade Returns as having supplied 
us with fuel oil. In 1913 Persia and British India were 
‘numerated as sources of supply. In 1916 and 1917 the 
only two countries that sent us appreciable supplies were 
the L mited States and Mexico, but from both countries we 
received greatly increased supplies. 


Sources of our Suprpry of Furr Or from 1912 to 1917. 


- 7 : ) : cast 
In Million Gallons. | 1912, | 1913. | 1914. 1915. 1916. | 1917. 
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In 1912 Rumania was our chief source of supply, and she 
increased her supply in 1913, but the United States sent 
us twice as much. Mexico became a prominent contribu- 
tor in 1913, and largely increased her supplies in the next 
two years. In i914 Dutch Borneo sent us almost as 
much as we received from Rumania in 1912. In 1916 our 
total supplies of fuel oil fell to about 23 million gallons, 
but rose to 441 millions in 1917, and to 842 million gallons 
in 1918. Our supplies of petroleum spirit (including 
motor spirit) were received from a larger number of 
countries, and the British Empire made a perceptible con- 
tribution. 


Average Dutch Unitea British | Straits | 


Annual East | Russia, ‘Rumani set i 
Ss : | Russia, Rumania. Settie- | Mexico. 
Import. Indies. | >*#tes. India. | ments 
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Pease 220 42°0 168 10-0 60 67 24 
ee 35:0 61:0 22°1 os * &°7 90 
See 49-0 78:0 20°83 13 | 100 
3907 :.... ? 76°0 20°3 45 | 89 


In 1912, 1913, and 1914 we received from Rumania 4.2, 
5:7, and 6.5 million gallons. Persia supplied us with 
more than 2 million gallons in 1914 and nearly 2 mil- 
lions in 1916. In 1914 and 1915 Peru sent us 34 and 6} 
million gallons respectively, and in 1915 and 1916 the 
British West India Islands supplied us with 130,500 gal- 
lons and 196,300 gallons, thus bringing into notice a fresh 
source of supply of motor spirit within the British Empire. 
A final table shows the sources of our supplies of lamp, 
lubricating, and gas oil in million gallons :— 


Lamp Oil. | Lubricating Oil. Gas Oil. 
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The United States are by far our chief source of supply 
of the three kinds of petroleum shown in the table, but 
Mexico, when it settles down, will send much larger sup- 
plies. These supplies ‘were all obtained from foreign 
countries, but of fuel oil from 1913 to 1916 our average 
supply from sources within the British Empire amounted 
to nearly two million gallons, compared with 114 million 
gallons from foreign countries, whilst of motor spirit 
petroleum we obtained in the same period about one-fifth 
of our total supply—viz., 24 million gallons, compared 
with 99 million gallons. 

In Great Britain (mainly in Scotland) a few hundred 
thousand barrels of oil and a few thousand tons of sul- 
phate of ammonia are obtained from oil shale. 











HARRISONS & CROSFIELD, LTD.., 


Eastern and General Merchants. 


BUYING and SELLING AGENTS 
in LONDON and ABROAD. 


London, Colombo, Calcutta, Bandoeng, 
Quilon, Kuala Lumpur, Kobe, Calicut, 
Medan. Montreal, Cochin, Batavia, Tangier. 





Business Notes. 





The Income-Tax Commission.—-All students of national 
finance will welcome the appointment of a Royal Com- 
mission on the income-tax, with the following wide terms 
of reference :—‘‘ To inquire into the income-tax (including 
super-tax) of the United Kingdom in all its aspects, in- 
cluding the scope, rates, andgncidence of the tax; allow- 
ances and reliefs; administration, assessment, appeal, and 
collection ; and prevention of evasion; and to report what 
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alterations of law and practice are in their opinion neces-| The Grand Trunk Position.—It is suggested to ps bya 
sary or desirable, and what effect they would have on rates correspondent that, since the Drayton-Acworth report las 
of tax if it were necessary to maintain the total yield.’’ | not been published in this country, it would be advisable 
The Commission, of which Lord Colwyn is chairman, is | for us to give the view, therein contained, of the real 
a strong team, including in its membership Mr C. W. value of the Grand Trunk Company's property. 
Bowerman, M.P., Mr W. Brace, M.P., Mr N. F. W. 
Fisher, Sir J. Harmood Banner, M.P., Mr Arthur Hill, 
Mrs Knowles, Mr Geoffrey Marks, Mr R. Martin Holland, 
Sir E. Nott-Bower, Professor Pigou, and Sir Thomas 
Whittaker, M.P. 


(March 29, iyig. 


This was 
expressed on page Ixv. of the report as follows -— 
‘*y. The revenue of the Grand Trunk applied to divi. 
dend has been, on the average of the past ten years 
3,600,000. 2. To catch up arrears of maintenance 
21,000,000 must be spent immediately. This sum jc 
nearly equal to six years’ dividend payments. 3. To 
prevent arrears again accumulating, future maintenance 
charges must be much heavier than in the past; not less 
than $2,500,000, according to the President's judgment, 
on equipment alone. 4. To put the property in proper con. 
dition to deal with existing business, $30,000,000 of new 
capital needs to be spent at once. Even supposing the 
company could raise this capital, and only had to pay 5 
per cent. for it, it would cost an additional $1,500,000 per 
lennum. And this is on the Grand Trunk lines alone, 
| independently of the company’s liabilities in respect of the 
Grand Trunk Pacific. These further liabilities, amounting 
to over $5,000,000 a year at the present time, and increas. 


| 





be 
A drastic inquiry is long overdue, for | $ 
the whole income-tax system has long been recognised | 
as bristling with anomalies, inequities, and weaknesses. | 
One of its absurdities is the incidence of the tax on married 
women’s incomes, which is described as *‘ a penalty tax 
on legal marriage,’’ in a memorial signed by 200 M.P.’s 
of all parties, and presented to Mr Bonar Law on Thurs- 
day. We hope that the Commission will overhaul the 
system from top to bottom, and present the country as 
quickly as possible with an equitable and effective scheme. 





The Treasury and New Capital.—When the question of 
regulating issues of new capital was raised in the House 
- marae ~ meee = ——— aon - a ae in the near future to over $7,000,000, need not be 

ng way ~s ‘ce ee a fb . wr Nee ~ won _ | again detailed. The chairman of the Grand Trunk, in his 
ee ne rr eee ae a ee Saee be to the Prime Minister of Canada, dated December 

| 








strict control, with heavy penalties attached for trespass, 10, 1916, has stated : ‘ Under present circumstances it is 
the Chancellor agreed to remove all official supervision inlay deemnaiiii 08 iin oni Dieu Railway Comean 
from issues the proceeds of which are destined for use in to meet the extra liabilities arising from the Grand Trunk 
the United Kingdom. The amendment of the D.O.R.A. Pacific Railway.’ And in his evidence at our inquiry in 
Io r « . + ™ x - In oa ac ~ > .* ° . P . 

Regulations to fulfil the Chancellor’s promise has not been Montreal on February 24, 1917, the president of the Grand 


published at the moment of writing, but the following Trunk stated, not only that it was an impossibility for his 
oe was issued by the Press Bureau on Tuesday | company to carry out their contract, but that it always 
7 ' setae , |had been impossible. And yet there is no question of the 
The Lords Commissioners of His Majesty’s Treasury give notice | — es lewal Hability 5 ‘the contract. Aad it is th 
that pending the amendment of Defence of the Realm Regulation | ©O™pany S egal lability on the contract. ne it is the 
oF im accordance with the statement made by the Chancellor of | Grand Trunk Company that is primarily responsible for 
the initiation of the Grand Trunk Pacific enterprise.” 

IF 


ihe Exchequer in the Ilouse of Commons on Monday, the 24th 
ast., they have issued a general licence for issues of capital rom these extracts it appears that if maintenance had 


by companies resident and carrying on business in the United 
Ningdom, for capital purposes within the United Kingdom, pro- 
ided that in every prospectus offerir~ to the public for sub- 
s¢ription or purchase any issue made under such general licence 
a statement is included that ‘‘ no part of the proceeds of the issue 
s to be applied for capital purposes outside the United Kingdom 
r to replace money which has been so applied. 

[t is difficult to see what change in conditions has taken 
place to account for this change of policy, or why, if this 
degree of freedom is permissible now, iron control was 
considered so necessary by the Treasury a few weeks ago. 
lreasury licence will still be required for capital issues the 
proceeds of which will jbe applied outside the United 
Kingdom. 


| 

| 

| 

been adequately dealt with, the dividends paid by the com- 
pany would have been very much smaller; and that the 
prospects for future dividends were seriously diminished 
by need for more handsome appropriations to maintenance, 
and by the charges involved by the expenditure of fresh 
capital required to put the property in proper condition ; 
and all this, quite apart from liabilities connected with the 
Pacific extension. These statements have to be considered 
seriously before any charge of injustice is brought against 
the Canadian Government. It is, of course, both natural 
and proper for the Grand Trunk directors to make the 
best of the company’s case. But no good is done by 
ignoring the existence of another side to the question. 





Cotton Trade and Short Time.—A special meeting of the 
veneral committee of the Federation of Master Cotton 
Spinners’ Associations has been held in Manchester this| Economics and Polities in Egypt.—-One page ol a recent 
week to consider the state of trade. After much discus- | Umber of the Times contained the annual report of 
sion, it was decided to appoint a sub-committee to work | the National Bank of Egypt for 1918, another 
out the details of a suggested scheme for remedying the |* "eport of rioting in Cairo. The one was purely com- 
resent unfortunate state of affairs. For many weeks the | mercial, the other purely political. And yet they are not 
wroduction of yarn has been far in excess of the require- | discrete facts. There is an economic connection between 
ments of users, with the result that stocks at the mills | them. For the report of the bank informs us that the 
ave recently increased at a rather alarming rate. It is | issue of banknotes at the end of 1918 was £,£46,000,000, 


eported that five spinning mills in Oldham have been | Whereas in December, 1913, the issue was £E2,700,000 
lle this week, and the owners of other factories wil! | There is about eight million pounds of silver nominally in 
robably take similar action at an early date if trade does | circulation and an unknown amount of Treasury notes © 
on of organised short time | sm%ll denominations. The total currency amounts to 55 
were 16 SOME difference of opinion amongst the employers. | and 60 million pounds Egyptian, as against a total (pre- 
it is held in some quarters that for the Masters’ Federa- | War) circulation which varied between eight millions in the 
on to adopt a measure of this kind will be a point in | s! 


1) | Slack season and 16 millions in the height of the cotton 

‘avour of the contention of the operatives that there should | movement. This rise in the volume of money was 00! 
be a permanent reduction in mill hours. It was expected | due to an increased volume of trade, which, on the con- 
that yesterday (Friday) the United Textile Workers’ Asso- | trary, was much less in 1918 than in 1913, as the following 
ition would refuse the offer of the masters to reduce : 
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ich will not be easil eTCoOMmM ; ; ne | Rugar....., - - Bas 17 | Petroleum, thons’nd ‘ns. “* 
= ’ xe casily overcon e, Is that relating to an | Cigarettes,..... so-eestome 4994... 405 | Sacks .... . millions ii .. 2 
adjustment of piece-work wages in order that the opera- | Seger .. thousand tons a - 
. the ca > wwradge fine +h ees “4 'obacco.. * ” _— ; 
S may earn the same wage for the shorter hours as at Wine......million litres 9-- © 
Woollen fabrics ‘ 
million metres 19 , 
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By no a — * pre volume of trade be con-} The year 1913 was the year of largest production, and also 
jured out of figures such as these. On the contrary, they | of the highest prices ever recorded in the history of the 


‘nt to an external trade at least 20 per cent. less in 1918 
than in 1919. The chief increases in the table are for 
cotton goods, in which the country has over-purchased, 
sacks which have been imported in large quantities for 
military purposes, coffee, the increase in which is largely 
due to the presence of troops, but particularly in the ex- 
port of sugar. A net import of 28,000 tons in 1913 has 
been converted into one of 1,000 tons in 1918, or if one | 
considers the supply of 13,000 tons to the military authori- 
ties as an export—which economically it was—into a net 
export of 12,000 tons. The Sugar Company of Egypt has 
had a virtual monopoly of the trade during the past 4} 
years, and has made profits amounting to about twice its 
capital. It is now to have a protected monopoly, since 
the importation of sugar into Egypt, except under licence 
from the Supplies Control Board, has been prohibited till 
December 31st, which has been necessitated ‘‘ by the 
urgency of affording the industry some, even temporary, 
protection. ’’ ‘*It merits all the protection which it is 
possible to give it, provided, of course, that the agricul- 
tural community and the State each derive their proper 
benefit from the protection thus afforded to the industry.”’ 
(The Near East, March 7, 1919.) The wholesale price of 
sugar, which in 1914 was 70 piastres (14s 4d) per kantar | 
of 99 Ibs, averaged 210 piastres (43s) for the last half of | 
1918. The producer and the State each derive their 
‘‘ proper benefit,’? and the consumer pays three times as 
much for his sugar. It is questionable how far a com- 
pany which has made profits such as those indicated 
requires protection, and how far a State which has had 
budgetary surpluses exceeding 20 per cent. of the expen- 
diture, in the past two years, and is like to have one of 
£85,000,000 (22 per cent.) on the present exercise, re- 
quires a share in the proceeds of that protection, especially 
from an excise duty on a common necessary. The net 
result of the increase in the currency, combined with a 
diminution in the volume of trade, has been a rise in the 


price of commodities. How great this has been it is diffi- | 


cult to say. An index number of wholesale prices shows 
in December a rise of 120 per cent. over prices in 1914, 
but half of the articles on the list are quoted at controlled 
prices, which are notoriously evaded, and the real rise in 
price must exceed that figure. Moreover, the inflation has 
had the result of pouring money into the pockets of the 
landlord class, in which nationalism has always found 
ready disciples. By March of last year Egypt had made 
a clear 50 millions out of the war, according to official 
calculations ; since then the balance of trade indicates that 
she has made an additional 25 millions or so: in all, some 
75 millions. Ten millions have gone to the Treasury, and 
of the balance of 65 millions, the bulk has found its way 
to the landlords, and particularly the large landlords. 
They have made this without the aid of the British 
administrators; indeed, but for the many and necessary 
restrictions on trade, they feel that they might have made 
greater profits. Their feeling of independence monetarily 
with a touch of resentment has been transferred to one 
of independence politically. Besides that, supplies in the 
towns are very short. Alexandria has received only two- 
thirds of the wheat this season that it did last, which was 
itself a bad one for supplies, and Cairo has received only 
half of what it did in 1917-18. The supply of meat was 
also less satisfactory, although not to the same extent. 
hese are the conditions that make for unrest in Egypt, 
as in England, Germany, or Russia. Springing in’ a soil 
thus prepared for it, nationalism has found a plenteous 
harvest. The combination of nationalism with the 
physical discomfort of underfeeding has resulted in the 
rar cpa of last and this week. Lord Cromer’s dictum 
| p ho country showed so promptly as Egypt the response 
' €conomic effect to economic cause has once more been 


exemplified, and the economic has overflowed into the 
political. 





Frozen Meat and the War.—Messrs W. Weddel and 
il ptst annual review of the frozen meat trade reveals 
ve : oe facts with regard to the development of 
aoe rade in 1918 and during the war generally. Since 
94 the trade has steadily expanded in volume and value. 


trade. The world’s output of frozen beef, mutton, agd 

lamb in 1918 was, according to Messrs Weddel, about 

1,130,000 tons (plus an undisclosed quantity shipped to 

France by the United States Government to feed their 

own soldiers), as compared with 965,000 tons in 1917, 

915,380 tons in 1916, 881,075 tons in 1915, and 800,375 

tons in 1914. The American group handled 35 per cent. of 

the 1918 total. As far as this country is concerned, the 
import and distribution has been entirely under Govern- 
ment control. ‘‘ If the Treasury has not profited greatly 

by these transactions,’’ writes Messrs Weddell, “ it will 
cause the greatest possible surprise to export traders, 
accustomed as they were in pre-war times to carry on the 
business on a margin of $d to 4d per Ib, whereas the mar- 
gins left to the Government cannot have been less than 
2d to 3d per lb in many cases, and as much as sd per Ib 
in some.’’ Developing this subject further, they express 
the opinion that, after making all allowances, the margin 
was unreasonable. ‘‘ No private profiteering in any class 
of goods can ever have reached such dimensions ’’ is thet: 
strong and sweeping conclusion. On the strength of this 
expert opinion, the House of Commons would do well to 
insist on the production of the accounts, in which all 
citizens are interested in their double, but conflicting 
capacities of taxpayers and consumers. Messrs Weddel 
are insistent in their demand for the removal of ‘“‘ the 
blight of official control ’’ from the industry, and are opti- 
mistic about future supplies and (if freed from control) of 
the future of the trade. 





Mexican Affairs.—The hopes that Mexico will soon 
return to order and solvency have been strengthened this 
week by the announcement that an extraordinary session 
of Congress has been appointed for May 1st. Presumably 
it will sanction the assignment of certain revenues for the 
service of the expected loan from financiers in the United 
States, and will deal with the question of compensation 
to various foreign corporations for the damage done to 
their undertakings during the revolution. It may also be 
expected to pass legislation explaining, and practically 
modifying, the clause in the Constitution vesting the 
ownership of oil lands in the State. But the apprehensions 
felt as to the effect of this clause have been considerably 
modified by official explanations, and the recent purchase 
by the Shell Company of a large block of Mexican Eagle 
shares sufficiently indicates that there is now no cause for 
alarm. The disturbed areas are quieting down. The 
Villistas in the North are being dispersed with the aid of 
aeroplanes, and Zapata, when last heard of, was planning 
to escape to South America. The Treasury is beginning 
to show a surplus over current expenditure on its monthly 
balance-sheets; the oil interests and the silver mines are 
extending their activities, and an important corporation 
(the British Importation Company, Limited) has been 
founded to promote direct trade with Great Britain. Popular 
interest in Mexican affairs is reviving in the United States, 
and, according to the New York Sun, a committee of 20 
prominent Americans was to sit in that city at once, and 
take testimony publicly as to the present conditions in 
Mexico. Among its members are the President of Vassar 
College, the Mayor of Seattle, Judge Alton B. Parker (in 
1904 Democratic candidate for the Presidency), and Prof. 
W. R. Shepard, of Columbia University. No member: 
has any financial interests in the country or represents any 
clients so interested. This committee should do good 
service by examining and reducing to their proper pro- 
portions the exaggerated reports sent from El Paso ana 
other frontier stations in the American Press. Finally, we 
are informed on excellent authority that President 
Carranza has announced that he will not seek re-election 
to the Presidency after the expiry (in 1921) of his present 
term of office, and that the appointment of his successor 
will be left to the free choice of the electorate. At last, 
therefore, there is some hope that Mexico may be made 
‘* cafe for democracy.”’ 








Potash and Nitrate in U.S.A.—A curious position 
has arisen in America with regard to potash. Large 
stocks have accumulated in Nebraska, where the potash 
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is obtained from brine lakes, some reports putting the | 
accumulation at 100,000 tons. The total possible output 

fr@m Nebraska at present is estimated at about 220,000 

tons per annum, equivalent to 50,000 tons of potassium 
oxide. From Searles Lake, California, the estimate 1s 
480,000 tons per annum, gross weight, and it 1s believed 
that this lake alone could supply the total requirements 
of the U.S.A. for 80 years. Other sources are kelp, from 
which 6,500 tons gross were obtained in the first half of 
1918 ; distillery wastes, 7,700 tons for the same period ; 
also alunite and blast furnace dust yielded small supplies. 
The great difficulty now is to find purchasers, most of 
whom are waiting for a big drop in prices, due to hoped- 
for imports from Alsace, although it has been officially 
stated that no supplies will be available from Alsace for 
the 1919 season. A, Commission has just been sent to 
France to study the Alsatian position on the spot. Many 
firms in Nebraska are said to be faced with bankruptcy, 
and some have already closed. A Senate Committee on 
Mines and Mining has had under consideration a Bill by 
Secretarv Lane to deal with the matter, the main provision 
of which is that licences for the importation of foreign 
potash—if available—will be conditional on the purchase 
of a certain proportion of the home product. Meantime, 
the price has dropped from 18s 14d per unit to 15s 74d, 
owing partly to the fact that there is no longer any 
central selling agency. At a _ conference held on 
February 19th between the U.S. Director of Sales and 


° vs . . . i 
representatives of the Nitrate Committee, &c., it was 


stated that the Government had in stock about 226,000 
tons of nitrate, and a further 120,000 tons under contract 
for future delivery from Chile. It was suggested that this 
latter should be sold abroad, and that a Committee be 
appointed to distribute the stocks actually in the country 
practically under the same conditions as those already laid 
down by the War Trade Board and War Industries Board. 
Cable advices from the Chilean Nitrate Committee, 
London, indicate that very large stocks are held in Eng- 
land. At the present time, owing to developments carried 
out with American capital in Chile, it is estimated in 
America that the annual production of the Chilean nitrate 
elds is from 3,000,000 to 3,300,000 tons. Owing to the 
large stocks held by most consuming countries, it is not 
likely that the 120,000 tons in Chile under contract for the 
U.S.A. will be sold to any foreign country, so that the 
American farmers will probably have supplies available 
amounting to nearly 350,000 tons of nitrate. 





Rio Tinto’s Year.—lor want of fuel, steam shovels and 
many locomotives being unable to work, operations neces- 
sary for producing and shipping the pyrites were seriously 
interfered with. The Rio Tinto Company, Limited, were, 
in consequence, compelled to resort to hand labour, and 
the result is reflected in the report just issued. The price 
paid for its copper compensated only to a limited extent 
for the greatly increased costs. No figures in respect 
of ore extracted or copper production have been published 
since the beginning of the war, but the following table 
gives the financial results since 1906 and the tonnage 
hgures up to the end of 1913 :-— 





| 
j 








. Copper Net _ 
Ore Ex-| Average, 5, Profit Divi- 
| Pro- Balance | 
tracted. | Copper ee from of | dend. 
ic “ Profit) 
nen Mines. | Sales. and Loss| 
eee eee a i 
| Tons. o Tons. o7 sia 
indwiy «een wl 1,949,000) 2-411 | 21,287 |2,414,5812,171,267) 110 
Dviktieesectet 1,907,000, 2-417 | 21,251 2,604,468 1,744,596) 874 
Pn intin ne +++» 1,720,000} 2-265 | 24,256 |1,446,5031,133,043| 55 
i Peiowte esas 1,789,000 2349 | 24,364 '1,515,6231,233,996, 60 
DiC. heceeesth 2,147,000! 2-097 | 22,790 |1,246,10311,045.736| §& 
SEED e bt see. +++» 2,186,000) 2-144 | 21,880 |1,349,506/1,093.939| 523 
i dinkée die od 2,407,000; 2:180 | 25,623 '2,274.870 1,935,032) 90 
ER 1,860,000, 2190 21,062 1,719,134 1,478,776 75 
Te cvensrus Soe eos .- | 933,491) 737,379] 35 
Ra “ 1,348,617 1,271,767, 55 
inn naan 6 « ‘a 2,219,310)/2.145,830) 95 
=r . |} ++ | «+  (2,548,112'2,288,322) 90 
hat ae ane is a cf 1,268,263,1,561,594| 50 


This year 4,10,949 is written off plant, as compared with 
£61,836 a year ago, while £4,000 is placed to the staff 
provident fund. At the request of the British Govern- 
ment, the company created peseta mortgage bonds in 
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Spain for 50 million pesetas. The company’s exchangy 
operations benefited by this transaction to some extem 
A balance of £542,444 Is carried forward, a slight increac. 
on the amount carried forward in the previous year. 





Stewart and Lloyds.—The last decade has been a time o 
strong development for the Northern engineering concern 
of Stewart and Lloyds, and the year 1918 brought a great 
increase in prosperity. Net profits, which in 1910 were 
£162,648, had risen to £285,895 in 1917, and further 
jumped to £327,343 last year. Profits are struck after 
making an allowance for depreciation, which in IgIo, 
1911, and 1918 was £70,000, and in each of the inter. 
vening years £100,000. Provision is also made for excess 

















profits duty claims before net profits are stated. Recent 
years’ results are summarised below :— 

| . = Em- | (norease or 

Net ° ployees’ 1... .| Decrease 

Profit. Reserve. | Beuefit | Dividends | in Carry 

| Fund. | Forward. 

aaa? ota alle Ber ee ee Se eer ee 
ae 162,648 | 32,156 .. | 198,625 14+ 1.866 
191... eee 202,134 70,000 | ee | 128,625 |+ 3,509 
1912........| 206,896 47,817 ee | 155,187 |+ 3,892 
| 1913 Bais 246,065 | 50,000 | 20,000 | 171,125 |+ 4/940 
Si Rescctees | 233,42 50,000 | 10000 | 171,125 |+ 2,295 
}19 5........ 256,308 000 | 200060 | 171,125 |+ 5,183 
BORG 00. ccces | 259,398 60,000 | 20,000 | 171,125 |+ 8,273 
BEE osecenes | 285,895 100,000 | 20,000 | 171,145 |— 5,230 
TIE csasent 327.343 | 100,000 | 10,000 | 224.250 \— 7,656 


In 1910 34 per cent. debentures were outstanding to the 
amount of £-350,000. At the end of 1917 this amount had 
been reduced to £192,100, all of which was cancelled 
during 1918. During that year 425,000 deferred shares 
were issued at the price of 20s per share. These and other 
charges are set out clearly in an analysis of the balance. 
sheet in the usual column of this issue. The deferred 
ordinary dividend for 1918 was retained at the 1917 level 
of 124 per cent., but being paid on a larger capital the 
distribution absorbed more. ‘The reserve fund allocation 
was again £100,000, and the allowance to the employees’ 
benefit fund £10,000 against 4,20,000, the carry forward 
being reduced by £7,656. The deferred £1 shares at 
their present quotation of 3,‘ offer a return of about 32 
per cent., free of tax. 





















Salt Union's Progress.—-The accounts for the Salt Union, 
Limited, are submitted for the two financial years ended 
December 31, 1017 and 1918 respectively. The applica- 
tion by the salt trade for an increase of the statutory per- 
centage for the purpose of calculating excess profits duty 
has been successful, and the trade has been granted a 1} 
per cent. increase. In our table given below we show 
the gross receipts of the company from the year 1910, 
together with amounts allocated to reserves and div!- 


dends :— 


Gross Pr- fits, Reserve 
Rents,and and Depre- Balance 
Dividends. ciation. Soe. Forward. 
£ 

1910.... 242,937 .... 30,000 .... 25000° .... 4,561 
1911.... 262,006 .... 35,000 .... 37,500° .... 3,957 
1912.... 226335 .... 265,000 .... BE cece Oe 
1913.... 227,261 .... 25,000 .... nil .... 8,896 
1914.... 252,710 .... 20000 .... 15,000° .... 9.338 
1915.... 275,314 .... 25,000 .... 62.000 .... 8,862 
1916.... 426.066 .... 127,000 .... 190,000 .... 14,317 
1917.... 354817 .... 50,000 .... 190,000 .... 3,597 
1918.... 440,074 .... 60,000 .... 190,000 .... 29,326 


* Preference distribution only. 


Debenture interest requires £54,000. Maintenance charges 
are no Jonger shown, gross profits being given after de- 
ducting these. We notice, however, the report states that 
‘‘an exceptional amount of work has had to be deferred 
owing to shortage of labour and material; for this, how 
ever, full provision has been made in the accounts before 
arriving at the gross profits as shown therein. 

The distribution to shareholders for the last two years 
amounts to 15 per cent. on the ordinary shares and 114 per 
cent. on the preference for each year, which may be co? 
sidered fairly satisfactory; but a note of warning '§ 
sounded in the report, which says, ‘‘in view of tHe 
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present high cost of production due to the big advance | 
‘7 wages and in the price of coal and 
material, it remains to be seen how far it will be possible, 
when normal conditions return, to regain these lost 


the changes in assets and liabilities during the vear. | 


| 











Savoy Hotel.—It will be remembered that by a scheme 

of arrangement, dated November 1, 1915, in lieu of the 
payment in cash of interest on the 5 per cent. debentures 
(1893), the 5 per cent. debentures (1896), the 5 per cent. 
(Strand) debenture stock, the 54 per cent. redeemable 
debentures, the 6 per cent. redeemable debentures, and 
the 7 per cent. notes of the Savoy Hotel Company, 
the holders agreed to accept deferred interest certi- 
feates during the war and until after the ex- 
piration of one completed financial year of the 
company, subsequent to the signing of peace between 
England and Germany, such certificates to be 
redeemed only out of ‘‘ profits’? as defined in the 
scheme of arrangement, and further that the operation of 
the sinking funds in respect of the 54 per cent. redeemable 
debentures, the 6 per cent. redeemable debentures, and 
the periodical repayment of the 7 per cent. notes were 
postponed. No profits, therefore, may be distributed 
during the ‘‘ suspension period,’’ and all certified profits 
earned must be applied, firstly, in the redemption of the 
deferred interest certificates, and then in making good 
the suspended sinking funds before any distribution of 
profits may be made to the preference and ordinary share- 
holders. Until 1913 the published accounts gave total 
receipts and expenses, but for the past five years this 
information has been suppressed, and only the balance of 
rading account given. The following table summarises 
results since 1905 :-— 




















i ' ! j 
— | Deben- | Sinking | Ord. 
Dec. 31. | Receipts.|Expenses.| Ratio. ture /|Fund and) Balance. | Divi- 
| Interest. Reserves. | dend. 
Ss i + Th 6S _— a £ % 
561,026 | 406,198 | 725 | 93,143 | 34,961 | 26,724 5 
567,026 | 407,955 | 72°0 | 93,331 32,314 | 33,397 5 
569,711 | 409,292 | 720 | 94,283 | 32, | 33,577 5 
565,735 | 403,738 713 | 95 33,012 | 33,676 5 
598,756 | 435,581 | 726 | 95,159 | 35,401 | 37,915 5 
671,781 | 455,231 | 73-2 958 | 35501 | 33,090 5 
686,754 | 783 | 74:0 98.361 45,884 33,725 5 
695907 | 517,619 | 745 | 97.365 | 48,102 | 32820 5 
746,008 | 563,117 | 754 | 98,503 | 50,978 | 33,409 5 
Trading Profit. 
171,316 | 97,567 | 83,118 | nil nil 
83,955 | 78,549 | 10,638 | nil nil 
116,707 62,759 | 53,948 nil 
178,C57 70,016 | 108,041 nil 
, 20 .11€ 69,840 ( 131,276 | nil 


The directors state that, ‘‘in view of the necessity of 
making provision for the several debenture issues which 
fall due in the near future, it is not at the present moment 
possible, having due regard to safeguarding the financial 
stability of the company, to say whether the termination 
of the ‘ suspension period ’ can be anticipated or not. It 
is, however, hoped that if profits are maintained at the 
present level, and satisfactory arrangements can be made 
with the several classes of debenture issues, it may be 
found possible to terminate the ‘ suspension period ’ and 
pay the deferred interest certificates at a date earlier than 
that provided for in the scheme of arrangement. In that 
vent, interest would begin to be payable in cash on the 
company’s second and later charges from that date, and 
dividends on the share capital might be resumed.’’ The 
balance-sheet will be found analysed in our usual column. 





_THE committee of the Summer School of Civics and 
Eugenics has arranged to hold its second school in the 
first two weeks of August, at Cambridge. The programme 
will include a preparatory course dealing with the sc’entific 
bases of educational and social work, and lectures dealing 
with special applications of civics and eugenics to the work 
of the teacher and social worker respectively. Advanced 
Courses for selected students will be organised in biology, 
philosophy, and theory of citizenship and practical psy- 
chology. A speakers’ course in citizenship, a Eugenic ara 
“vic Exhibition, and a Publishers’ Exhibition and a lend- 
ing library for students will be arranged. Communica- 


tions should be addressed to the secretary, 11 Lincoln’s 
Inn Fields, W.C.2. 


other; the Right Hon. J. H. Whitley, 


Journalists, 2 and 4 Tudor street, E.C. 4. 
a different speaker at each lecture, 
p-m., and ts followed by a discussion. 
necessary. 
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'He Industrial Reconstruction Council announces that 
M.P., has accepted the 


othce of president, and Lieut.-Col. C. L’Estrange Malone, 
; . . as M.I a4 the office of chairman of the executive committee. 
markets and retain those which remain. In another} The following series of lectures on 
column, under ** Analysis of Balance-Sheets,’’ we show ment ’’ has been arranged to take 


‘* Scientific Manage- 
place at the Institute of 
There will be 
which begins at 5.30 
No tickets are 
April rst, ‘‘ The Determination of Standards 


in Scientific Management ’’; April 15th, ‘‘ The Planning 
Department in Scientific Management 
centives to Efficiency in Scientific 


*; April 29th, ‘‘ In- 
Management ’’; May 


13th, ‘‘ Costing in Relation to Scientific Management ”’: 


May 27th, ‘‘ The Relation of Welfare Work to Scientific 


Management’’; June roth, ‘‘ The Benefit to the Work- 


man of Scientific Management.”’ 





BRIGHTON. 
ROBINS, Ltd., 
Leading Wine Merchants. 


Obersea Correspondence, 


FRANCE.—ECONOMICS AT THE PEACE CONFERENCE 
— THE FOREIGN TRADE OF FRANCE — THE 
TRANSPORT PROBLEM — THE BOURSE — THE 
BANK OF FRANCE. 


(FROM OUR CORRESPONDENT.) 





Paris, March 25. 
At the moment the Peace Conference has more or less 
relapsed into silence, the fact being that the delegates are 
of opinion that the work can be proceeded with more 
rapidly by informal conversations than by set meetings 
of the Council of Ten. The economic aspect of the 
situation is now really beginning to assume prime im- 
portance, and the Supreme Economic Council is finding 
itself involved in the old questions of Free-trade versus 
Tariff Reform. There is the problem as to whether Ger- 
many should hand over dyes, machine tools, agricultural 
implements, raw materials, and so forth to France; 
on the one hand there is a pack yelping that any such 
settlement means dumping of the most appalling kind, and 
on the other it is pointed out that unless Germany pays 
with what she actually has the Allies are liable to be left 
without anything at all in the nature of an indemnity or 
of security for an indemnity. The whole question is com- 
plicated with that of the blockade of neutrals and the 
blockade of Germany. If the blockade of neutral countries 
is suspended, it is obviously idle to blockade Germany. 
If the blockade of Germany is maintained, it is clearly 
impossible for her to pay for the food she must have 
unless she entrenches on the resources that are required 
to meet the indemnity. There is another factor, that the 
Allies would naturally like to be released at the earliest 
possible moment from the obligation they have assumed 
of supplying Germany with food. It is elementary 
economics that Germany can pay for her food or for the 
indemnity in only one of three ways—either by goods, or 
bv gold, or by credit. The decision of the Peace Con- 
ference appears likely to be that there will be no relaxation 
of the blockade until the indemnity question has been 
settled. Until this is done securities that are already 
hidden will remain in hiding. No German merchant will 
be able to obtain credits from foreign merchants, and if 
the blockade were raised without an adequate control 
being asserted, it is clear that the Allies would risk allow- 
ing German capital to migrate abroad, thus evading the 
just claims of the Allies. Consequently, and this is the 
important fact, the indemnity terms, according to the best 
information that I can get, will have to be included in the 
peace preliminaries, and with them the conditions on which 
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Germany will be allowed to trade with neutral countries 
on the one hand and with Allied countries on the other. 


Returns have been issued, after a considerable lapse of 
time, for the foreign trade of France, and it is possible 
to-day to compare the years 1917 and 1918. The table 
below shows the value of goods imported and exported 
during the 


past two years :— 
(In Millions of Francs.) 








I ts— 1917. 1918. Dec. in 1918. 
"Foodstuffs aw eieieaine ens 6,985 .. 5,019 .. 1,966 
Iudustrial material ........ 11,877 .. 8,778 .. 3,099 
Manufactured goods ...... 8,692 .. 6,118 *- 2,574 
Dh acdchecknonkes 27,554 19,915 .. 7,639 

Exports— 

Foodstuffs csenesedasedeos . «en a 164 
Industrial materials ...... 1,095 .. ae ik 169 
Manufactured goods ...... 4062 .. 32,551 .. 1,851 
Parcels (including silks) .... 337... ssl... 6 
PM oscctsens wesee 6,013 .. 4,143 .. 1,870 


Che effects of the war are clear, but that high-water mark 
in imports has been passed is shown conclusively by the 
following table, giving a comparison, in millions of francs, 
of the years from 1913 to 1918 inclusive for French 
imports :— 


Food- Raw Manufactured 

stufis. Materials. Goods. Total. 
1913 ...... A817 .... 490 .... 1658 .... 8432 
» BRBB coco GHB 2. LOR 1. CD 


1915 ...... 3,315 .... 4,653 .... 3,068 .... 11,056 
1916 ...... 4,085 .... 6,447 .... 4,628 .... 15,160 
1917 ...... 6,985 .... 11,877 .... 8,692 .... 27,554 
1918 ...... 5019 .... 8.778 .... 6118 .... 19,915 


The French Government has decided very seriously to 
tackle the question of transport from the standpoint of the 
reorganisation of French railways, waterways, and roads. 
It is estimated that the total expense involved in carrying 
out a comprehensive national scheme will be rather more 
than six milliards of francs. M. Claveille, Minister of 
Public Works, has submitted a report to the President of 
the Republic, in which he shows that 2,280,000,000f will 
be required to re-establish communications in the invaded 
districts; that 3,739,000,o000f will be needed to complete 
the public works that were in course of constructoin before 
the war, and to carry out the schemes that are regarded 
as necessary for the resumption of economic life. Rail- 
ways of general interest absorb 1,683,000,000f ; railways 
of local interest, 893,000,000f ; waterways, 353,000,000f ; 
harbours, 610,000,000f; roads, 200,000,o00f; the grand 
total amounting to 6,190,000,o00f. These figures may 
seem an exaggeration, but it has to be remembered that 
in the invaded districts there are 115 locks to be repaired, 
450 canal bridges to be rebuilt, 105,000 kilometres of 
roads to be re-made, 2,050 road bridges to be replaced, 
20,000 kilometres of electric wires and railway signal 
wires to be reinstalled, 12 tunnels to be brought into work- 
ing order, 100 kilometres of canals to be cleared, the 
harbours of Dunkirk, Calais, and Boulogne to be re- 
equipped, 80,000 locomotives and railway trucks to be 
replaced, 450 railway stations to be rebuilt, 4,481 kilo- 
metres of permanent way to be relaid, and 1,510 railway 
bridges to be rebuilt. 

The Bourse has remained very calm and somewhat 
hesitating. The chief feature has been a rise in the English 
pound, which after having fluctuated for some 18 months 
round about 26f reached its highest point on Monday last 
at 27.88. I pointed out last week the causes of this rise, 
and the result of it has been a tendency for foreign securi- 
ties to be in favour. There is a noteworthy drop in French 
Rentes. The 3 per cent. are at 62.50, instead of 64; the 
1918 4 per cent. at 72.75, as against 73.85; and the 
5 per cent. at 89.95, as against 90.90. Russians have been 
rather depressed, and there has been little activity in the 
banks. As regards transports, the extraordinary meeting 
of the ‘‘Chargeurs Réunis,’’ which was called for 
March 22nd, has been postponed, while the shares of the 
company have risen to 1,120. The metallurgical market 
has generally been depressed, though there has been a 
tendency in the direction of a rise in values owing to 
renewed purchases. The copper market shows an 
advance, Rio having gained some 2of to 4of, shares stand- 
ing now between 1,685 and 1,700. Boléo is also in 
advance, from 705 to 721. 
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The returns of the Bank of France for las 


t w 
previous week, and a typical week in the pre tek, the 


-war peri 
are as follows :— period, 
DEBTOR. 
March 20,1919. March 1 
Francs. Pron — sept, 191s, 
Capital of the Bank ............ 182,500,000 182,500,000 i on 
Profits in addition to capital .... 8.451.000 8.451.000 ~~ 00.00 
EG tn cleat endenee 22,106.00 22,106,000 °° gy edo 
Reserve of landed property ...... a 4,009,000 4 a 
Special reserve ...... . ........ 407,000 .. 8,407; ce 
Sinking und account (Law ae .. 8,407 00 
December 29, 1918) .........- 494,977.000 487,882 000 
Notes in circulation .....-...... 33,262,284 000 006,000 |" 6,051,151 on 
Interest on securities ............ 51,480,000 50,918,000 1. |” 54 1.0%, 
Bank notes to order............-. 2,524, 2.774,°00 ** et 
Treasury account.............++- 110043000 . 67.480,00 , 2962 
Current accounts, Paris.......... 1,555,714,000 .. 1,504,755,000 «° 818,280 = 
Do branch banks .......... 1,213,151,000 2. 1,210.374.000 |: jess 
Dividends payable .............- 7,607,000 7,895.000 ., 1356210 
Discounts and sundries .......... 32,724,000 .. 30,025.000 .. 2.98: ~ 
eg rc fe NEN $433,000 |. 8433000 *. roan 
ET cashescntheansenssenness 555.625, 00 545,455,000 .. 405.4050 
57,518,026,000 .. 37,375,437,000 .. 1,993.49 00) 
CREDITOR. 
Cash in hand SASAISCO0 .. 5 u502680 —— 
IED, . cctssanghigntinnes w) - 000 .. 1 
Credit advanced by United States 4,606,560 
BUGROUET ccoccccceoccevecccce 984,200,000 984,200,000 .. 
Balances abroad ..........seeeee 747,716 000 743,570,000 .. 
Commercial bills overdue ........ 21,606,000 13,002,000 ., 1.010000 
Discounts in Paris ......+.--+++- 490,048,000 .. 521444.000 .. 8ig070.0) 
renee eens 8,670,000 21,663,000 ., 
penne —- sosapeccooosnenes ° annpranoo oe 18300 ., 134.000 
iscounts in branches ........ a «+ 500,359,000 .. 1,163,695. 
Adjourned payments, Paris and jm 
epee 963,04 970,532,000 .. - 
Advances on bullion ..........-- 12.874,00C 12874000 .. 25,720,000 
Do on public securities ........ 259,131,000 .. 263,185,000 .. 203 is¢00 
Do by branch banks .......... 465,000 .. 936840000 .. 517,873.00 
Advance to State (ordinary)...... 200,000,000 .. 200,000.000 .. 000 
Do for the war .. .......c0ee.. 21,350,000,000 .. 21,200,000,000 .. 
Treasury bonds in respect of 
Advances to Foreiga Govern. 
ST tuiddck daenecektaraceeds 3,570,000 000 a 
Governments stock reserve ...... 12,981,000 12,980,000 12,981,000 
Do disposanle ..........seee0 98,717,000 98,717,000 99,579, 00 
Rentes undis BED cccccccce eco 100,000,000 . 100 000 000 
Premises and furniture.......... 46,432,000 46.432,C00 47,776,000 
Expenses and management ...... 12,274,000 12,057,000 1,796,000 
ED MDD ceccccacocesveses 8,407,000 .. 8.407400 .. 8,106,000 
NED ccavcccsosenencceccescse 1,285,568,000 .. 1,306,723,000 .. 282,805,00 
Datel .cccoce popeeebonanes 37,518,026,000 .. 37,375,437,000 .. 7,993,400,00 
+ Temporary advances (floods). 
BANK OF FRANCE RATES. 
DRT ccccccepcwncccsosesocsnecocssosevencescescececcs e 
IG Sn canes ccccoccecoesescousencooococeces 1 
Advances on public securities ............++00 Sevcccecece 6 








SWEDEN.—HOUSING PROBLEMS—THE STATE BANK 
—S8TOCK MARKETS—AN EIGHT HOURS’ BILL. 


(FROM OUR CORRESPONDENT.) 


StockHoLM, March 17. 

Ir is considered that the question of housing will become 
extremely critical towards autumn, when the next leasing 
term begins. In order to protect the public against 
speculators and profiteers, the Government has appointed 
in every district in towns and country a committee who 
has to control the raising and fixing of rents. The rise 
in rents has in most cases been limited to 15 per cent. per 
year, excluding costs for central heating, which is charged 
extra. For new houses there is no official control, the 
owners being at liberty to fix the rents themselves. Asa 
consequence of the Government interference and the enor- 
mous rise in building material, the activity in the house- 
building industry has materially declined during the war 
For instance, during 1916 and 1917 the number of houses 
and flats built was only 40 per cent. of normal production. 
The number of new rooms per 10,000 inhabitants was 
during 1914 125, but during 1915, 1916, and 1917 only 
81, 81, and 87 respectively. As a comparison may 

quoted that during the financial depression in the memor- 
able year of 1907 the aforementioned rate was 240. The 
lack of private initiative has compelled the State to take 
the matter in hand, and during 1917 almost 50 Pp 
cent. of the increase in houses was built by the Gover 
ment. The report of the Swedish State Bank on March 
Ist was very unsatisfactory, the note circulation having 
increased by 50.4 million crowns and the reserve having 
decreased by 42.8 million crowns. The stock of gold 's 
practically unchanged, but Lombard loans have rise, 
with not less than 24.6 million crowns. On the Stock 
Exchange, the tendency is downward, some rather heavy 
slumps having been registered of late, chiefly in industr! 
values. It is reported that, with a view of supporting © 
market, a consortium, with a capital of 15 million crows, 
is in the course of formation by leading banks. Foreig® 
values have steadily improved ‘of late. Reichmarks, 
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which were recently down as low as 32.50 in the open | 
market, have rallied to somewhere about 35, which is also 
the rate for Finn marks. Tsar and Duma roubles ace | 
quoted in the open market at 37.50 respectively, 23.50 
gliers. Pounds and dollars are firm at 16.92 and 3.56. 
The Government’s eight-hours’ working day Bill is now 


ready, and will be submitted to the Riksdag shorily. I 
learn that it is proposed to come into force generally for | 
all trades on June 20, 1920, and will work provisionally | 


for a period of three years from that date. 


Xetters to | the Editor. 


NATIONALISATION. 


rO THE EDITOR OF THE ECONOMIST. 








Sir, share with many others your apprehension of 
the perils of nationalisation if it is to be conducted by 
the ‘‘ bureaucratic bunglers’’ with whom we are. all 
familiar; but I should like you to tell us more in detail 
than you have hitherto done what is the alternative method 
which in your opinion lies before the country. 

With regard to the great mass of local and sectional 
industries there is no difficulty. You will no doubt say, 
and I should agree with you, that what is required is a 
release of Government control and a return to the healthy 
enterprise and initiative which are dependent on individual 
effort. But is this solution really available for certain 
great national services, of which the railways and the coal 
mines may be taken as the most prominent examples ? 

We cannot, if we would, go back to a railway system 


of a dozen or more competing companies; for better or | 


for worse, it has become one vast interlocked national! 
service. No one who thinks critically can suppose that 
this monopoly could be left in unchecked private control. 
The public, which is vitally interested (1) in the uninter- 
rupted running of the service, (2) in keeping down 
passenger rates and freight charges, would be bound to 
interfere when its interests were threatened by the 
directors of the trust, who would naturally be principally 
concerned with the interests of their shareholders. More- 
over, the public, in its capacity as individual traders and 
travellers, is not strong enough to make its wishes 
effectively felt, and therefore it would insist on acting 
in its corporate capacity as the State. Accordingly, the 
real alternative is between a railway system State-owned 
and one privately owned, but subject to a wide measure of 
State control. As this control would directly affect profits, 
I suggest that it will be preferable that the State should 
take the risk itself, and allow the shareholders a fixed rate 
of interest. In either case the public will have to bestir 
itself to see that its officials are not incompetent; and it 
must not necessarily be assumed that because it has failed 
to do this in time of war it will equally fail in time of 
peace—-the efficient Post Office system is an example to 
the contrary. 

The case of the coal mines is somewhat similar, but in 
addition, there arises the important question of the varying 
productivity of the different mines. By the ‘‘ marginal ”’ 
law of the economics of private industry the price of coal 
is that of producing it from the lowest grade mines, and 
the owners of the higher grade mines have as profit the 
whole difference between the cost in the two cases. State 
ownership would change this, and would enable an 
average price to be charged. But if private ownership 
be retained, the public will be likely to insist upon escheat- 
ing to the State a large part of the excess profits of the 
more profitable mines; so that for the coal owners it will 
he a case of ‘heads we lose and tails the State wins ’’— 
a condition to which a fixed rate of interest will come as 
a relief, 

I need not elaborate the roint, but I hope I have made 
a sufficient prima facie case to induce you to examine the 
alternatives further, and to analyse them for the benefit 
of myself and your other readers.—Yours, &c., 

F. W. Peruick LAWRENCE. 
't Old square, Lincoln’s Inn, W.C., 
March ‘24th, 1919. 
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Dusiness into a bungle, which was for years a charge on 
the taxpayer. Is Government working likely to do better 
in the much more complicated case of the railways and 
mines ?’—Ep. Economist. | 


ee ee 


WHAT CAN GERMANY PAY? 

TO THE EDITOR OF THE ECONOMIST. 
| or 1) your current issue you refer to three pamphlets 
»y the writer, and his claim that they contain some novel 
arguments, and apparently irrefutable conclusions. But 
you do not attempt to refute them. 

The Germans must be laughing at our economists, and 
not long ago it was recorded in our Press that they were 
known in Germany as the ‘* Softies.” 5 

In to-day’s paper American expert opinion is quoted 
stating that at the utmost Germany can pay 
£,2,400,000,000, but it only seems to be considering avail- 
able assets. 

It seems undeniable that this war is fought in vain if a 
| nation of criminals are to be permitted hereafter to be 
| prosperous while their victims are poor, and what right 
| have Germany and her Allies for the next two generations 
| to more than their necessaries of life? 
| Now some Austrian economist proved some years ago 
' 
| 


allowed two hours, and if the Germans worked ten hours, 
that would mean that Germany’s surplus production for 
luxuries, i.e., everything beyond necessaries, and her 
capital accumulation per year could be five times the value 
of her daily necessaries, and what is the value of the latter? 
| Before the war the value of the necessaries of life of 
ithe inhabitants of the United Kingdom was _ some 
| £600,000,000 per annum, or at present money value, ove: 
| £,1,000,000,000 per annum, so that according to this 
Germany can pay per annum, without touching her assets. 
#,5,000,000,000 per year, so that if we left them half the 
luxuries to which they were getting accustomed, we shal! 
| be able to get, not £2,400,000,000 in all, but that value 
per annum. 

I need not mention that we do not want German money, 
but German goods, and I am sure that you will not suggest 
that the Allies will be impoverished by getting goods for 
nothing. 

It is a well-known fact that the financiers think in terms 
of money, and suffer from the delusion that they create 
wealth, whereas all wealth is due to production, and in my 
little pamphlet, ‘‘ How Germany Can and Shall Pay Her 

Yebt in Full,’’ I have endeavoured to show by what labour 
shall she pay her debt to humanity.—Yours faithfully, 
J. S. Hecnr. 
The Chalet, Russell avenue, St Albans, 
March 22nd, 1919. 


average of about one hour’s work per day. If we 


' 
| 
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Books and Publications. 


A NEW BOOK ON WOOL. 
‘‘Wool.’’ By Frank Ormerod. Edited by G. B. Knox. (London 
Constable and Co. 
|As a means of initiating the beginner into the mysteries 
of the wool trade, and of acquiring some of the interesting 
facts relating to its early history, we can recommend this 
book. The pages are enlivened by photographs of pas- 
toral scenes, sheep, wool fibres, and wool manufacturing 
machinery.. In his preface the author states that books or 
wool and the wool industry are many, and of great value, 
but generally they are of sectional interest only, and in 
capable of being appreciated by any but those possessed o! 
special technical knowledge. The present volume is in 
tended to make a wider appeal, and, while maintaining 
strict scientific accuracy, tO present a comprehensive 
survey of the subject in a more or less popular form. In 
other words, the object of the writer has been to bring 
together material upon which the general reader may form 
a sound opinion, without being worried by detail and per- 
plexed by technicality. 
The second chapter, which deals with the coming of the 
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showing the effect which war and other similar ee 
ances may produce upon the industry of a country. sug oo 
seems to have been particularly favoured in this way , the 
refugees coming from the Continent playing a ‘by eo 
means unimportant part in the expansion which has taken 
place in the textile industry of this country. An account 
of the progress made makes reference to the old hand- 
ioom weaving unavoidable. ‘* Indeed, in the north country 
in those days one might be almost sure to find that where 
a man had a few acres of ground and a small farm, there 
would be in his house a place for three or four looms.......... 
Almost every cottager came to have his ‘ loom-house, and 
there was in the North in the 17th and 18th centuries 
no more familiar figure than the old hand-loom weaver 
in his blue apron, standing at odd moments at his door. 
way smoking his long clay pipe, or perhaps trudging along 
the country roads, under the weight of his heavy pack 
of cloth, on his way to the house of his employer.’’ 

Australia’s pastoral romance is, of course, dealt with, 
reference being made to Captain John MacArthur, but we 
look in vain for any reference to the Rev. Samuel Marsden. 
No doubt the premier place must be given to Captain John 
MacArthur as the actual founder of the wosol-growing 
industry in Australia, but as Samuel Marsden brought 
home the first shipment of wool from Aastralia in barrels, 
his name is worthy of mention. In these early days the 
average weight of a merino fleece was 3} Ibs. To-day 
the weight is about three times as much, though as practi- 
cal woolmen know, it is now very difficult to get that 
superfine quality for which merino wool was originally 
noted. The book is one of a series, edited by Mr G. B. 
Knox, dealing with staple trades and industries. 








THE OBITUARY OF AN EMPIRE. 


‘*The Hapsburg Monarchy."' By Henry Wickham Steed. Fourth 
Edition, with anew Preface. (London) Constable and Co., Limited. 
1919. 8s 6d net. 

Turis work, written at Vienna during the Balkan wars of 
1912-13, had reached its second edition just before the 
crime of Sarajevo. Soon after that event Mr Steed further 
exhibited the mastery of his subject given him by ten years’ 
study of it at close quarters as correspondent of the Times 
by his accurate prediction, in a conversation with an 
Austrian ex-Ambassador three days before the delivery of 
the ultimatum to Serbia, of the series of events which led 
up to the outbreak of the war and the participation in it of 
Great Britain. His book will now take rank permanently 
as the standard interpretation of the spirit governing the 
domestic and foreign policy of the Hapsburg dynasty and 
its Organs in the final phase of their existence. The moral 
that he draws is the supreme value in politics of an ethical 
basis and ethical aims. The Hapsburg dynasty regarded 
its dominions simply as an inherited estate, whose inhabi- 
tants were reciprocally jealous, nay hostile ; patriotism was 
devotion, not to the « ountry, but to the Crown; loyalty to 
the dynasty was their sole bond of union. For historical 
reasons the bond was stronger than it seemed to outsiders, 
but a better and still stronger one might have replaced it 
if “* the lower expediency ’’ of dynastic self-preservation 
had given place to “‘ the higher expediency ”’ 


of meeting 
popular and racial claims. 


| In part, however, the dynasty 
aimed solely at equilibrium in its own interest, and 
normally, to this end, subordinated its action at home to 
the needs of its policy abroad. Its organs—the Church 
the Army, and the bureaucracy, including the judiciary 
and the police—helped to make for unity at a considerable 
sacrifice of domestic liberty and justice ; but racial claims 
were more adequately met or faced. The Magyars got 
their way in 1867, partly in preparation for revenge on 
Prussia, which was eventually precluded by the German 
triumph over France in 1871; but the effect was that the 
Croats, and Roumans, and Serbs became worse off than 
ever ; the Czechs, after almost achieving their desires, were 
disappointed again, and their conflict with the Germans 
was used by the Crown eventually to escape from such 
Parliamentary control as existed, by using the ‘‘ emergency 
clause ’’ of the Constitution. The Crown selected Minis- 
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ters to ‘‘ make majorities "’ in the Reichsrat ; jt appeale 
now to one group in that body, now to another aa 
on occasion—and in Hungary as well as in Austria_ be. 
yond and below the racial leaders to the people at laro. 
Incidentally, and partly as a consequence of popular om. 
Semitism in Austria, it did to some extent protect its sub. 
jects against capitalism and exploitation by monopolists 
and speculators in arbitrage—though here, perhaps, ant 
all economists will accept Mr Steed’s views. But it threy 
over spent Ministers ruthlessly, and steadily looked first 
to its own safety, to its interests in the Balkans, and to 
its relations with Germany and Russia; and these latter 
aided by Magyar interests and antipathies, overrode jx, 
domestic policy, and brought about its ruin. And the 
racial hatreds now complicating the settlement of Europe 
have clearly been intensified by its shortsighted action, 
It would take many columns even to summarise this 
admirable book. We may specially direct attention to its 
account of the Austrian bureaucracy, aiming primarily at 
its corporate interest, obstructing even the Emperor, ham. 
pering public business by the incredible slowness and com. 
plication of its formalites, and continually expanding (a 
point we have not seen noticed before) as the result of the 
struggles of the various races for Universities of their 
own, which increased the ‘‘ proletariat of passmen ”’ seek. 
ing Government employment. And we must also notice 
the brilliant excursus on the Jews—though Mr Steed 
seems rather too strongly influenced by anti-Semitism. 
How, for example, have Jewish financiers affected Ameri- 
can foreign policy? Surely not in Mexico, and, if not, 
where else? Finally, the effect of the weakening of politi. 
cal interest in Austria is exhibited in the forced gaiety 
and the futile intellectualism of Vienna. The European 
policy of the Times is in strong and competent hands. 








BOOKS RECEIVED. 


The Taxation of Catital. By Sir Alfred W. Soward, C.B. 
ani W. E. Willan. (London) Waterlow and Sons, 
Limited. 

The Reconstruction of Russia. Essays edited by Sir Paul 
Vinogradoff. (London) Humphrey Milford. 1s 6d net. 

Railways in India. Administration Report fer the Year 
1917-18. Vol. II. (Simla) Government Central 
Press. 38 6d. 

Progress of Education in India, 1912-1917. 
quennial Review. Vol. I. 
Education. 5s 6d. 

The Anglo-French Review. March, 1919. 
Dent and Sons, Limited. 2s 6d net. 

New Town. A Proposal in Agricultural, Industrial, Educa- 
tional, Civic, and Social Reconstruction. Edited for the 
New Town Council by W. R. Hughes. (London) 
]. M. Dent and Sons, Limited. 2s. 

50 me Raptort de Gestion de la Banque Populaive Suisse pour 
l’ Année 1918. (Berne) Banque Populaire Suisse. 
Informe que Presenta la Direccion del Banco de Venezuela 
a la Asamblea Geneval Ordinavea de 24 de Febrero de 1919. 

(Caracas) Banco de Venezuela. 

Hollandsche Bank Voor Zuid-Amertka. 
(Amsterdam) Offices of the Bank. 

Monthly Review of Business and Trade Conditions in South 
America. March, 1919. (London) London and River 
Plate Bank, Limited. 

Republica Portuguesa. Boletim da Previdencia Socsal. Maio 
a Septembro de 1918. (Lisboa) Imprensa Nacional. 


Anglo-Norwegian Trade Journal. March, 1919. (London) 
Norwegian Chamber of Commerce. ; 

The Bulletin of the Federation of British Industris. 
(London) 39 St James's street, S.W. 1. 


With the present number of The Bulletin begins a new series. From 
now onwards it will be published weekly instead of fortnightly. 


Current History. A Monthly Magazine. (New York) 
New York Times Company. 25¢c. 
The Property Owners’ Journal. Match, 1919. (Londoe) 


Property Owners’ Protection Association, 17 
street, Finsbury, E.C. 2. 6d. 


Seventh Quin- 
(Calcutta) Bureau of 


(London) J. M: 


Report for 1917-18. 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Trade with the U.S.A. 


Increased Banking Facilities are available to Traders and 
Manufacturers doing business with the U.S.A., by means of a 
reciprocal arrangement with the Irving National Bank, New 
York City. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
address : The Foreign Manager, 168, Fenchurch S'reet, E.C.3. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | Account. 
April 9. April ro. 

Business has been capricious in the Stock Exchange markets. 
Few of the various markets round the House can lay claim to 
anything like real activity, and the Stock Exchange new year has 
started off under quiet conditions. A pleasant incident of the 
week was a briet visit to the Stock Exchange markets of 
Lieutenant Courtney-Boyle, one of the gallant naval V.C.’s who 
dived below the Turkish minefields at Constantinople. He was 
escorted through the markets by the chairman of the House and 
one of the managers. 

Consols and their satellites, with the exception of the 5 per 
cent. War Loan, have weakened on the apprehension of dearer 
money, and in the Foreign market the exchange problem has 
again caused acute depression in French issues. The Russian 
group is also heavy, the dulness being more particularly notice- 
able in the bonds of the municipalities, owing, ot course, to the 
Bolshevist reigan. The buying of Japanese has been rather less 
persistent, but prices are well maintained. 

Railway markets are somewhat uninteresting. It is con- 
sidered already assured that no strike will take place, and, on 
the strength of this, prices started the week at comparatively 
good levels, from which, however, they showed some departure 
as 00 one came in to buy the stocks, and business became tame. 
The little excitement over the Channel Tunnel scheme is now 
passed, and the shares of the Channel Tunnel Company have 
settled down in the neighbourhood ot 9s 6d. The Grand Trunk 
meeting of Friday week was deemed satisfactory, but the 
prospect of a long wait during further negotiations evidently did 
not appeal to some of the proprietors, and in consequence prices 
have shown a sagging disposition. Mexican Railways remain 
neglected. The Argentine market was pleasantly surprised by 
the declaration of interim dividends on Buenos Ayres Great 
Southern and Buenos Ayres Western Ordinary, no distribution 
having been looked for this half-year ; but so little is the interest 
taken in this section that prices are still listless. 

The Rubber market was enlivened by a brisk gamble in the 
shares of the United Malaysian company, which in two days 
sprang from a florin to 3s 9d on the issue of a report showing 
that a profit had been made last year, as against a loss in the 
preceding 12 months. Rubber Trusts are better, and other 
leading rubber shares keep steady, attracting no particular 
attention, and once more somewhat overshadowed by increased 
animation in the Oil market, where Shells, Burmahs, and 
Mexican Eagles have developed renewed strength, Kburmahs 
being prominent on account of the glowing report of the 
Anglo-Persian Oil Company. The Egyptian group gave 
way but little on the disturbing news reported from the 
country, aud has now hardened up again. Iron, Coal, 
and Steel shares are better on the recommendation by the 
miners’ representatives that the terms suggested by the Sankey 
Commission should be accepted by the men. Vickers attracted 
considerable attention, on the issue of another circular by the 
company, offering the shareholders “blocks” of new Vickers 
stares, 14 Ordinary and two new Preference at 95s per block. 
Another good feature in this market Bengal Iron furnished, and 
aa be mentioned incidentally, that the forthcoming Vickers 
ne announcement is hoped to show an improvement over 
: 18 6d paid a year ago. Marconi Marines, with the shares in 
whil —— company, have also gone ahead on dividend hopes, 
po . een Marconis marked time, thanks to the hint thrown 
he, report that there may be nationalisation in store for 
ane if the United States Congress thinks proper. Dis- 
sTeeetment over the Cunard capital re-arrangement is passing 
The’ and the shares have kept steady throughout the week. 
a seurane list shows a big rise in Atlas shares, on amal- 

a — talk, and Employers’ Liability were hoisted from 42 to 
oan from the best. Associated Portland Cements 
oa aoe _— on the directors’ decision to pay off part of the 
little =° Preference dividend. The Chemical shares show 
proved ange, and amongst the Catering issues, Liptons im- 

» 0D rumours of an increase in the dividend, while Lyons 


are little affected by the issue of the offer to shareholders of the 
new proportional profit shares. Underwriting of various new 
issues has been readily done where the stocks offer reasonable 
temptation, and it is said that a host of new issues stands ready 
to make an appearance now that the Treasury embargo has been 
removed from such companies as require money for domestic 
purposes. Courtaulds rose sharply when the removal of restric- 
ions was announced, it being held that the company will now be 
able to distribute the shares in the American Viscose Company, 
the distribution of which has been prohibited under the previous 
Treasury regulation. 

_ Modders are also better on the Treasury removal of restric- 
tions, because it is hoped the company will now be able to 
proceed with the share-splitting scheme. The Kaffir market as 
a whole, however, is in a dormant condition, nor has there 
been anything of great importance taking place in the Rhode- 
sian section. The Russian mining group holds its prices steadily, 
and a sharp rise in Burmah Corporations is one of the few 
features ot the week amongst mining shares. Colombian Mining 
have been run up and down in their usual style, and Mexicans, 
atter an exhibition of liveliness, quieted down again. West 
Africans are uninteresting. Copper shares weakened further 
upon consideration of the cut in the Rio Tinto dividend, and 
amongst the other base metal issues there is nothing of conse- 
quence to report. Stock Exchange shares have risen to 112, and 
the price of nominations stands about £80. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


* Further 
Nominal Cash First Lie 
oe Gienyeee, eas. a ° 
Amount previously recorded.......- ee 275,506,437 ee ee 
[88UES OF THE WEEK— 
To the public— 
Debenhams, Limited, £700,C00 
54 % First Mort. Deb. Stock, 
issued at 97%, repayable on or 
before © ov. 1, 1939, at 102 %, 
by annual drawings (March 27) 700,000 .. 679,000 .. 70,000 .. 609,000 
Do £1,000,000 64% Cum. Is: Prf. 
Shares. £10, at par:March 27)1,000,000 .. 1.000.000 .. 100,000 .. 900,000 
Dunlop Rubber Co., 1, 50,000 Cum. 
7% “C”" Pref. Shares, £1, 
offered at 2ls 6d per Share é 
nme Tk ce ccccscecccevesess 1,150,000 .. 1,236,250 143,750 . . 1,092,500 


To shareholders only— 
Ampat (Sumatra) Rubber Estate, 
25,°00 Unissued shares, 2s, E 
offered at a premium of 4s.... 2,500 .. 71500 .. 7,500 
Auto-Carriers “ ee ‘> 
Cum. Pref. £1, offered at 22s Ci 
DODGED 6c ccccracéeesncesens 100,000 .. 110,000 .. 12,500 .. 97,500 
British Electric Transformer, 
62,500 6 % Cum. Pref., £1, 


offer ed at 18s per share wo 3-21-6250. 56,250 .. 7,812 .. 48,438 
Do 62,500 Ord., £1, offered at J 
24s 6d per share...... -..... 62,500 .. 76,562 .. 7812 .. 68,750 
Dalkeith (Ceylon) Rubber Estates, 
229,100 shrs., 2s. offered at A 22,910 .. 22,910 .. 22,910 
Hoyle (Joshua) and Son-, 150, J 
Pref. Shares, £1, offeredatpar 150,000 .. 150,000 .. 18,750 .. 131,250 


North's a. Coliieries 

(1839), 1,20°,000 Ord. Shares 

5e, offered at par .........00 300,000 .. 306,000 .. 60,000 .. 240,000 
J. Lyons and Co. Issue - ——— 

Proportional Profit Shares, 

each, issued at par.........++- 500,000 .. 500,000 .. 62,500 .. 437,500 


4,138,472 .. 513,534 . 3,624,938 
War SAVINGS CERTIFICATES. 











RECEIPTS INTO THE EXCHEQUER WEEK ENDED Mancnu 22, 1919. 


51 weeks to March 22, £88,450,000  .....--seecceesesees £1,150,000 .. £1,150,000 
Week ended— March 1, 1919. March 8, 1919. March 15, 1919. 
mehar onl sececesesonctooess 1,960,068 .. 1,610,923 .. 1,858,605 
Aggregate Sales ....scceceeeee * 301,156,648 .. 302,767,571 304,626,176 


’ NATIONAL War Bonps. 





Sales by Banks. Sales by Post Office. 











— 


Applicants., Amount, Applicants. Amount. 














2 £ 
Total of first series .........+.0+- 496,959 611,393,400 1,005,500 | 24,943,000 
Total of second series ......+++- 352,309 475,195,784 504,494 | 14,010,240 
Total of third series ..........+- 442,570 | 501,963,310 609,700 | 20,088,000 
Petah. cccccsvccccoescccoses 1,291,838 | 1,588.252,.494, 2,119,694 | 59.041.240 








4th series, Feb. 1 to Mar. 8, 1919 17,824 18,687,304 20,400 750,000 
Week ended SS eee 3,824 | 5,024,614 5,400 | 221,000 
Week ended Mar. 22 ......+-+--- 3,650 4,725,413 ae } 


rN 








So cainccennangennene 25.278 | 28,437,331) 25,800 | 971,000 

Sa ee ee OO enna hediils ; 
Net repayments of Treasury Bills week ended March 22, 1939..........- : 8,898,000 
Tosal offered for subscription to date | Total offered for subscription for 

—_— years — 

3 £285 741.322 MED: sicccccccccesccesess £1,393,381,441 
456,'72,428 , 1,518,596,010 
819 825,178 | 585,436,853 
e . 145,782,190 | 685,236,526 
ee 46 313.546 1 612,522,653 
1914 Seren eeeeereere ereeee 102,619,978 i TER coccecesocece ereeeere . 196,536,980 





Debenhams, Limited.—Capital issued and paid up (includ- 
ing the present issue) consists of {1,000,000 5} per cent. first mort- 
gage debenture stock, {1,467,040 6} per cent. cumulative first 
pre‘erence shares, {888,000 7} per cent. cumulative preference 
shares, and £500,000 ordinary shares. The present Issue is ox 
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,000 r cent. first mortgage debenture stock at the price 
Tr oa bard and {1,000,000 in cumulative 6} per cent. first 
preterence shares of {10 each offered at par. The debenture 
stock will be secured by a trust deed in favour of Lloyds Bank, 
Limited, as trustees, by a specific first mortgage on the land 
and buildings, plant, and machinery, and _by a first floating 
charge on the rest of the assets and undertaking of the company. 
It is repayable on or before November 1, 1939, at 102 per 
cent. by annual drawings at that price or by purchase under that 
price, plus accrued interest, by the operation of a cumulative 
sinking fund commencing in 1920, and calculated as sufficient 
to redeem the present issue within 20 years. The company 
reserves the right of redemption at 102 on six months’ notice at 
any time after May 1, 1925. The company comprises Deben- 
hams, Debenham and Freebody, and Marshal and Snelgrove, 
and profit figures given in some detail in the prospectus show 
that the concern has had prosperous times. Average profits for 
the past three years, after deduction of excess profits duty, 
were {365,984, while the debenture interest and sinking fund 
and the dividends on the whole of the cumulative first prefer- 
ence shares will absorb £179,949. The proceeds of the present 
issue are required for the supply of working capital, to be 
employed in extensions of the business and development of 
foreign trade and for repayment of bank loans and for rebuild- 
ing, improvements, and factory equipment. The whole of the 
issues have been underwritten. The company shows a very 
promising record of profit and expansion, and the issue is likely 
to provoke a large response from the staff, customers, share- 
holders, and business connections of the company, who are 
promised that their applications shall receive special considera- 
tion. The yield on the debenture stock, allowing for redemption 
at 102 in 1939pis £5 18s 6d per cent. 


Dunlop Rubber Company.—Issued capital £5,000,000, 
consisting of 1,000,000 cumulative 6 per cent. “A” £1 
preference shares, 1,000,000 cumulative 6} per cent. “B” £1 
preference shares, 1,500,000 cumulative 7 per cent. “C” £1 
preference shares, and 1,500,000 {1 ordinary shares. The 
Beecham Trust having acquired the above-mentioned 1,500,000 
7 per cent. “*C” preference shares from the Parent Tyre Com- 
pany, offer 1,150,000 of them to the public at the price of 21s 6d 

rshare. The prospectus, which is somewhat short and un- 
nformative, gives an abbreviated balance-sheet statement, 
showing that, after deduction of all charges and liabilities rank- 
ing before the “C” preference shares now offered, there remains 
a balance of net assets amounting to £4,085,260. Authorisa- 
tion exists for a further issue of 1,500,000 “C" preference 
shares. Net revenue rose from £371,263 in 1913 to £649,503 in 

1918. This latter sum, it is explained, is arrived at after heavy 
retrospective payments of excess profits duty, and the retention 
of £325,000 (earned in 1918) for development purposes. Divi- 
dends on the whole of the preference capital will absorb 
£230,000. Thus the shares, which offer a yield of 6} per cent., 
are very well secured, though it would be rash to take for 
granted the continuance of the war-time level ot profits. The 
Beecham Trust acquired the shares at 20s 3d, and underwrite the 
present offer at 6d per share. This leaves them with over 


£100,000 out of which to provide the expenses of the issue and 
their own profit. 


Wiggins, Teape, and Co. (1919), Limited.—The direc- 
tors ot Wiggins, Teape, and Co. (1919), Limited, announce that 
the 500,000 shares offered for public subscription have been 


largely over-subscribed, and that the subscription list is closed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week tr 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
> s | ~ 
2.5 3 3 - | e 2 3 
° g Ss e= } > 
Eas SE gs Ss SE 
874.. 87k ..— &| Aust. 53% debs os $y 2 SS a 
as 98 .. 68h ..— 1 


Week. 


Price 


%, 1925-28 
War ) 4§%,1925-45 . 
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Nat. Bank of Egypt,, 

Nat. B. of S. Africa.” jet "7 22 * 

Diational Peov.& Union °° 1% 
ng (£12 pd.) 3a ,, 

tandard of S, Africa 14 - af 


if 





eee eee e ere ee 7 *e* se 
London County West- : S 


minster & Parr's.. 174 ..17) .. 
British Railways. 


° 

$ 
i+ 
— , 


oes Soueee Pref... 153 .. 16 ..+ } L. and WW. ia 2 
Great term ....+. * + i Western, { 
Great Northern Del.. 37 .. 374 -. .."| Metropolitan ot” gy"? Bt + 
Great Western ...... 88 .. 87 ..— 1 | Metropolitan District 25 | 4 A” 
Lanes, and Yorks.... 64 .. 64 .. .. | Midland Deferred.... 57 °° + oe i 
Lond, Brighton, “A" 59 .. 584 ..— North British Ord... 163 |. it wml 
n,C tham.... ll ** ll? oo™ } North-Eastern eee * x . . 
Arb. Pref. eeee 59. ** 60 + 4) South-Eastern “ay %h = 36 ad ‘ 
Telegraphs. : 


Anglo-American “‘A'' 22 .. 213 ..— } | Marconi Wireless.... 43 .. gy. _ 
Direct United States.. 6 .. 6 .. .. | Marconi American .. its. tf: . 


Eastern Telegraph ..162 ..162 MarconiCanada .... 149,. 15) ..4°j; 
Miscellaneous. 
Aerated Bread(f{1) .. 3}4.. 4..4 &&! Lipton(fn) .......... 29/3... 
Anglo-Malay Ree. (2f) 14/3 .. 14) ..— 13 Labitos ‘Oniscids (71) 586. sore “on 
Armstrong (Sir W. G.) Lyons (J.) & Co. (£1). 53... Si.— 4 
Co.(£1) .... 38) .. 57/6 ..— /6 MalaccaRubberPl.(f1) 4] .. F 


Ass.Ptind.Cement({1o0 6} .. 7..+4 3 Mexican Eagle ($io).. 1106. .112%6 +: ' 


B’bm Small Arms({1) 35/9..34/6x.. .. Do Pref. ($10) .... 108/6..1108..2% 

Brazil Traction ($100) 55g .. 564 ..+ 1 North Caucasian (10/) 25/6.. 25/6 .. 49) 

British -American lenin 57/6... 40/6 ..43) 
Tobacco(f1) . 6} 64x... Rubber Plantations 


Brit. & Arg. Meat (£1) 26/6.. 26/6 Investment (£1).. 31) .. 32) ..41) 


Shell Transport (£1).. 7}§.. 8A..4 : 


Coats(J. and P.) (£1) 72 .. 7% ..+ & 

Cunard ({£1)........+. 5 .. 4¢§..— g& Smithfield & Arg'ntine 

Dorman, Long (£1) 30/6..+ & ff er 32/6... 326 .. 
Eastern Int. Rub. (£1) lye... Ig... .. Underground Electric 
Eastmans({1) ...... 18/6.. 17/x.. SEEN . chncespeones 34.. sh. ae 
Forestal Land (f{1) .. 53/9.. 53)..— (9 Do“ A" (t/) ...... Teo MB co 


Furness, Withy ({1).. 34 z 34... 


Do Inc. Bds. (£100) 95 .. oo 
Highlands and Low ‘ a 3 


United Serdang (2/) .. 12/3.. 12/x fa 


lands Rubber ({1) 22 .. 2 + & United Tobacco (£1) it oui te aie 
amen Ses 162 sense Bec Geet * Ural Caspian (f1).... 18... Mb... 
[ot'rnati’ Paint({1) 30/ .. 29/9 ..— /3 Vallambrosa(2/)...... Sy 0M 
KualaLumpurRbr.(f1) 43 .. 48 ..— & Vickers({1) ........ 39/3.. 388 ..— 6 
Linggi Plnins. (2/).... 27/3.. 27/ ..— /3 

Mines. 

Brakpan({1) ........ 38... 344..4. 8 | Knights({£1) ........ Deity ee 
Broken Hill Prop. (8/) 47/9.. one: o8 | Kyebtion MEE cénheves ltt.. lh... 
Chartereds (t) ...... lgy.- lga..— @, | Modderfontein (£4).. 26 .. 27 ..4+1 
Cons.Gold Fields (£1) l¢a.. léd.. .«. Modderfon.“B"'({1).. Tk .. Th.. .. 
Crown Mines (10/) .. 2) .. 2gh..— ge | Modderfon, Deep(f{1) Td .. %..+ 4 
De Beers Def. (£24).. 183 .. 198 ..+ 2) Mount Mor (£1).. Igy. l&—a 
Bast Rand Prop.({1).. co «Sec co | Peomier Del. (afG).... Tp te , 
Geduld ({1) ........ 2 24x. Rand Mines (5/)...... 24... 28..—4 
Gold. Horseshoe (f5) 12... 12... .. | Rio Tinto (£5) ...... 573 .. =r 
Gov, Gold Areas ({1) 43... 4} .. Springs Mines ({1).. 3% .. uth 
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HNEAD OFFICE: 


t Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, £.C.3 


TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 

















. 9. 995 .. Canada 44%, 1920-25. . 
aaune a> 1929-47 9th Se lod a Bice at 6 ° 
» a B os om SW. : 2 ° . } 
Comsols, 28%... Th 5% i UsofS. Ais tgroas., O81. Sts. Orders for the publication in these columns of the i * de 
enh Land Stock 23% 568.. 558 ..— 9) Victoriagg%, 1920-25.. 94 .. 94 . | Company Meetings should be addressed to the Reperting ang 
oans 3%...... 624.. 61g ..— 1 | of the Economist, 3 Arundel street, Strand, London, WC. 2. 
Foreign Government Securities. Se eee 
Sepeeine 7%. 09... = - -. oe os i k Monopoly 4%.. s oo SB owe we | 
fat Rial aa oe si PR ett COMPANY MEETINGS, &c. 
Chilian 49%, 189; .... 82 .. 82 .. .. | Mexican cons. 300. 7 wo am i 
Seeies 2 1068 = “ = oe | Sie “ 6 = oe ae o— 3 
isla noe . «+ | Portuguese (New).... “6 ° 
Freneb Bg sence SSt .. 808 ..— 2} | Russian 5%, 1906 .... 5022 43. 0 — i BRITANNIC ASSURANCE COMPANY, LIMITED. 
Italian 34% Hisuics.. 66h <. Gh: ..” | Swedish 99,1680... 85h 5. 884 SATISFACTORY EXPANSION OF BUSINESS. 


American Railroads, 
Chesapeake & Obio.. 624 .. 624 .. 
Oenver Ord 


tyencues BS Pepe 
Dos%Non-cumPref 16 ..16 ., 


Colonial and Foreign Railways. | tdinens ge ay i an reas Dobson, R. S. Close, and 5. oe 
Antofagasta Def. ....128 ..127 ..— 1 | Grand Trunk “ Girectors), and J. Murray Laing (secretary). . e 
"i, A. & Pacific ...... 52h .. 52 ..— 4) loose ea 335 om set ors! 2 | The notice convening the saine and the auditors’ report wer 
A. Gt, Southern.... 684 .. 672 .. .. | Mexican Railway.... 23 ..25 .. .. | read by the se retary. id: 
pa eg — ane aa veeeeeee = ‘ oi *~ ¢| In moving the adoption of the report, the Chairman pl 
sntrel Argentine... 59 .. 58 ..—1 | San Paulo ......... 186 __A84 2 | will first call your attention to the figures relating 
-tand Trunk Ord..... 92 .. 8% ..— 2 United Havana ...... 784 .. 785 ,; Sources from which our income is entirely built up. 


| Missouri, Kansas .... 7)... 7 =} 


The fifty-third ordinary general meeting of the shareholders 
the Britannic Assurance Company, Limited, was held at the L 


offices, Broad street corner, Birmingham, on March sith, Mr F- 
Jefferson, J.P. (chairman), presiding. 
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PREMIUM INCOME. made possible for their representatives to increase their average 
We have the satisfaction of announcing an increase in premium renee a _ ee nt and opportupity has been given 
receipts in the ordinary branch of £30,345, and an increase im | io ose ae san e en aan dealers in other commodities, 
hp receipts in the industrial branch of £122,276, making a total iene es — omers the increase in the cost of the commodity 
nerease for the year of £161,621. This is more than double the emia conten oe pe ga are unalterable, and an increase in the 
i egest increase we have ever been able to report in any previous | FY ul rates at which we offer that commodity and which the 
ae It brings our total life premium income up to £1,627,000. at 2 a = and to buy would simpiy result in a decreased de- 
ee last year to the satisfactory extension of business in the roe ee — staff and the resultant decrease of their 
inary branch, and we have the pleasure to-day to be able to | ome crane oe eee for in reased production, and the 
nnounce that last year’s figures, good as they were, have been largest addition oe oe nave been productive of th 
“eatly improved upon. We have issued new policies in this | J. “. nee SO Sae CORES business ever made, and the con 
grea ? assuring the record sum of £799,000. After replacing a ak grag nag re ng in the amount paid to the staff. The pay 
bran : iia ae cues” finan” « olici Its > outside staff, under the head of commission and new 
loss of premium imcome, amounting & $2,000, ON pocies | business expense, amounted to nearly £6 , ; De 

fling in by death and maturity in both branches, we had the | ;,, iin previous year a oan sed ee wna then was paid 
stisfa tion of finding at the end of the year that we had secured practically Pie ace * as aa shiigines e —_ ore period, 
‘od retained a combined increase in our business which should ace iach . Was paid in 1915, and this to a con. 


“ ° side rably reduce d stati int luding a large ror S 6 a 
: . 4 at I Cc oO ve 6 ’ ; J . > ; A 5s iA Ss proy rtion of: women 
eyiuce a new annual premium income of over £160,001 working part time. 


! 


INTEREST. 
een aati ie MANAGEMENT EXPENSES, 
‘ » aware of the verv importan mart which the interest ee , . ‘ 
You are aware of th a ee It could not be expected that the increase 7: any’s | 
veld from our invested funds plays in the finances of the com- a : s€ in the company’s busi 


saan ames: aie ; . aetna Re a ee 
any—important not only in the contribution it makes to our Seedetinet ok seanen 4 ot Gee cee ie aan Gan ae 
f§uancial strength, but important also in relation to the margin | record growth in the company’s premium income has been attended 
between the rate achieved and the rate at which our future liabili- by a very moderate increase in the cost under this head. The ratio 
ties and our future premium Income 1s valued by our actuary 1m | of management expenses to premium income again shows a slight 
his annual investigation into the company’s position. We are able | decrease. The gross income of the company, as compared with the 
to report the very satisfactory gross yield of £5 1s 4d per cent. on pre-war year, shows an increase of £444,000, whilst the expenses of 
our total mean funds. This is a better gross yield than we have management show an increase of only £13,700. : 
ever been able to report before. The gross receipts from interest, . — 
dividends, and rents amounted to £232,357; reduced by the very RESULTS OF THE YEAR’S TRANSACTIONS. 
heavy income-tax to £190,884, showing a net yield of £4 28 od The total income from all sources amounted to £1,870,000, an 
er cent. on our total mean funds. I should point out that this | increase over the previous year of £192,000. The total payments 
satisfactory yield has been cntributed to in some measure by our | amounted to £1,493,000, leaving a surplus balance on the year of 
being able to bring into account some items which, owing to the un- £376,605. A careful valuation of the flu tuating securities as at 
ertainties of the position last vear, we did not feel justified in | December 31st last has been made by the auditors under the super 
bringing in. We have the satisfaction of being told by our actuary | vision of the general manager. Such an appreciation in the 
that the margin between the actual yield and the rate assumed in | value of these securities, as compared with the value as at Decem 
the valuation of our liabilities provides a satisfactory margin of | ber, igi7, is shown that the directors have felt justified in abstain 
safety, with a reasonable hope of a satisfactory margin of profit. ing from allocating any portion of the balance to investment reserve, 
FINANCING THE WAR which already stands at £200,000. Having regard to the sum we 
eee , are carrying forward from the actuarial surplus, to which I shall 
refer presently, and which is available, provision for any further 
depreciation and for other contingencies, I think you will agree 
that the directors are warranted in the decision they have come to 
The balance of £376,605 is, therefore, added to the funds intact, 
bringing the total funds up to £4,889,000. 


You will observe that our total holding of British Government 
War stocks amounted at the close of the year to £1,780,000, since 
increased to £1,890,000. We felt it our duty to respond to the 
appeal of the Government to the limit of our resources, and the fact 
that we have 39 per cent. of our total funds invested in such stocks 
shows, I think, that the Britannic has at least done its bit towards 


~ a: . re . a : VALUATION. 

finding the silver bullets for which the Prime Minister so urgently , ‘ 4 

appealed Our actuary, Mr Laing, has been able to complete and present 
, CLAIMS his report on the valuation of the company’s business at the usual 


time, in spite of the most adverse circumstances, caused by shortage 
of staff and the prevalence of sickness amongst the depicted staft. 
As the result of his valuation of our 2,200,000 policy contracts, Mr 
Laing is able to report that, after making full provision for all 
policy liabilities on the same bases of mortality and interest as 
those adopted in the previous year, with certain necessary streng- 
thening of margins for future expenses, a surplus is shown of 
£181,000. It will no doubt occur to you that but for the abnormal 
amounts paid away in war claims and under claims caused by 
the influenza epidemic this surplus would have been very sub- 
stantially increased. You are aware that, although we have paid 
interim bonuses on all participating policies falling in by death on 
maturity during the years 1915 to ig18, we de ided to make no 
general distribution of profits—a decision which, although it hit 
policyholders and shareholders very hard, has, ( helieve, been 
concurred in by both classes alike as wise and prudent. The direc- 
tors have, however, decided that the conclusion of hostilities, with 
the return of something approximating to normal conditions, war- 
rants them in distributing at least a portion of those profits for 
which the participating policyholders have been paying during the 
years in question. They therefore recommend the allocation of 
fo6,615 of this surplus amongst the participating poli yholders and 
the shareholders. ees 
After making adequate provision in respect of policies in the ac- 
MINISTRY OF FEALTE. | cumulated profit classes this sum will provide reversionary bonus 
| additions to all existing immediate profit policies in force on 
December 31st last at the following rates for each {100 sum 
issuted :— 


Our main item of expenditure, of course, falls under the head 
of claims. The amount distributed to our policyholders during the 
year was £861,663, and exceeded the amount paid in 1917 by 
£44,000. As stated in the report, the civilian mortality during the | 
greater portion of the vear was excecdingly favourable, and we 
had visions of being able to report an actual decline in this item, 
notwithstanding the heavy payments in respect of war claims. The 
first outbreak of influenza, about the middle of the year, did not 
materially affect this favourable mortality, but the epidemic which 
raged during the last quarter of the year, and which, I am sorry 
to say, is still raging, sent up our claim rate in a manner never 
before experienced in our history. I believe this experience to be 

mmon to all other industrial ordinary life offices. As illustrating 
the severity of this epidemic, the report calls attention to the fact 
that we paid during the last 13 weeks of the year no less a sum 
than £98,000 in excess of the amount paid during the correspond- 
ing weeks of to17. An unfortunate and alarming characteristic 
of this epidemic is that it attacked, and is attacking, the young 
and presumably vigorous lives. At ages 18 to 47 we paid in the 
(3 weeks under review more than double the number of the claims 
at the same ages in the corresponding period of 1917, and the | 
average of all ages at death in that period was practically five | 
vears younger than in 1917. 


The prevalence and recurrence of this influenza scourge em- 
Phasise in the most forcible manner the urgent necessity for the 
-ordination of the National Health services into one central | 
administration under one capable Minister. It has been ignorantly | 
'sserted that the great industrial assurance and friendly collecting | 
‘orieties were amongst the “ vested interests’? opposed to this 
urgently required reform. The assertion is as false as it is absurd. 


64s if in force December 31, 1915. 
. ; a Piper: The amount of £84, is carried forward undivided, and whilst 
- vested interests are best served by the abolition of dirt and The amount of £84,333 
q - 


— e > +< rail } ac wi<cto fc Tr con- 
i ; . as that amount, as already stated, is available as a provision fo 

Ise s . - : ‘ j , ; ) 

life ‘O —— peetengetson and not in the abbre' iation of human tingencies. it also contains the promise of future distribution of 
it ur prosperity depends upon those who live up to and those S 


16s if effected in 1918. 
328 if effected in 1917. 
48s if effected in 1916. 





who exces _ . . profits. 
xeeed the anticipated duration of life. I Me S. J. Port seconded, and the report wes ad 
WAR CLAIMS, asain 
Include, ‘ ‘ ; 
uded in the total of claims paid during the vear was an 
unt : 


of £68,000 paid under policies on the lives of men sacrificed 
aid’ Mag happily brought te a victorious termination. The 
paid by this company on such lives amounted to over} ‘ 
20,000 to the end of the year. Unfortunately, we have not seen | The annual general court of the London Assurance Corporation 
the last of these claims. but T a Sotanams rn mr we we soem andl | «as held on the 26th inst., at the offices in the Koyal Exchange, 
t the worst of this drain on on et vy ef a Kae : ! t«ndon, Mr Colin Frederick Campbell (the govern r) presiding. 
: - re — | ‘Phe secretary (Mr C. A. Denton) having read the notice con- 
: | vening the meeting and the report of the auditors, : 
_ Next in importance to our expenditure in respect of claims comes | The Governor said: Gentlemen,—The accounts laid before you 
| 


| THE LONDON ASSURANCE CORPORATION. 
BUSINESS EXPANSION AND INCREASED DIVIDEND 


n the 
te tal 


~ 


COST OF CONDUCTING THE BUSINESS. 


the co . ; : ‘ : ; a wont wil sider satisfactory— 
= st “ conducting the business. Tt has been the constant en- | to-day, which I venture to hope you « | msider sat , 
‘Cavour of the 





: ; : 3 wveral imoc my ts fro those you 
result; directors to encourage their staff to greater effort. | differ : oe , san rtant . i : the first 
a aS MM greater production. and to offer such reward as would | have been in the habit of receiving in recent years. ‘nm the ar , 
4ply rena, hb +n ° one ° s + eal . anit | for } ‘ ne had stood ; 
enemies a1\ the statt f r su h increas d efforts. 1 ne direc tors pla € the said-up cap tal. V hi mn for a if ng tir ? t has 

Enise that the pre vailing conditions demand that it must be j /448.275. has now been increased and dividea int et ee 
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viz.. 2¢0,000 redeemable preference shares and 398,620 ordinary | proprietors must be prepared to see a considerable shrinkase 
sh — 1 he latter have been split from £25 each with £12 10s | this account now that the war has come to an end. As regards . 


paid to £2 10s each with £1 5s paid, and the view of the directors | risk on hull business, it is interesting to note that the 
that by so doing they would bring the shares within the reach of a | materials and labour, which at the end of 1917 





Cost 


increased by 
much larger number of people than before has been fully justified, | per cent. to 150 per cent. Over pre-war prices, has further + 


as our ordinary shareholders now number no fewer than 3,200 | is now assumed at from 150 per « ent. to 200 per cent, 
avainst 1.8co 18 months ago. There should be a distinct gain to | cost. Dry dock dues have also risen in many Cases t 
the corporation in having its shares more widely distributed, as | 200 per cent., and these latter charges naturally be: 
every shareholder has insurances of one kind and another to | consequence of the shorter hours now worked by labour genera 
place, and it is reasonable to suppose that, in deciding where to | On cargo business premiums have been fairly well maintained, py; 
insure, a shareholder will not overlook the corporation in which | it is anticipated that, now that the flow of war Tisk premiums ha. 
seme of his money is invested. In the second place, among the | ceased, the competition in the market for this class of business y;1) 
assets you will find a considerable sum against freehold premises, | be very severe and the business difficult to get. The marine en 
which is accounted, for by the purchase of the very fine freehold | ance market of London is at the present time about twice as larg 
site at the corner of Lombard street and King William street, to | as it was at the outbreak of war, and no doubt it is in view of t+ 
which I alluded a year ago. This purchase has now been com- | increased volume of business that so many new companies have a 
pleted, and we hope before long to commence building on the | established in London during the past year. The Government \\ 
site premises worthy of the corporation and capable of accommodat- | Risk Office discontinued their system of charging a flat rat 
img us more conveniently than is possible at present. It is not £5 5s by steamers early in the year, and substituted a s hedul. 
without some pain that we contemplate moving from the Royal | differential rates for the various voyages, and it is understood th 
Exchange, where the corporation has been ever since it was re-| this method proved more satisfactory to them than the origin 

It, but the growth of our business has necessitated our finding | scheme 

t modious premises elsewhere. Messrs Chubb and Son are to be congratulated on showing 

rhen, last but not least, the accounts before you to-day embody | record profit for us in the States. Mr Hendon Chubb has been 


SEN and 
Over pre-y a 
, the exten: a 


ome heavy 1€T 


} 
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u ! h La Insurance Company, whose business we | tinuously engaged up to the date of the cessation of hostilities 
Our expectations with regard to this busi- | chairman of the advisory board of the Marine War Risks Bur, 
istined, «nd we look forward to a consider- | and Director of Insurance for the United States Shipping Board 
ible devel t mm this con ny through their branches and | besides acting as chairman to two special committees. The marin: 


weencies throughout the couniry. I am glad to say that all the | fund stands at £ 1,300,000 after carrying £376,255 to profit and 
directors and local directors of the old company have continued | joss account. 

to give us a full measure of support, as we rely upon their influ- The figures of the accident and other accounts are substantial 
eace to a great extent to secure that increase of business to which | Jarger than hitherto, owing to the business of the British Lay 
we look forward, and it is a matter of great satisfaction to us Company, who have had a satisfactory accident business for 
that, as far as I am aware, on no single occasion since the amalga- | nymber of years. Our own business, however, continues to grow 
mation has there been any difference of opinion between them and and the results obtained have been good. The fund now stands a: 


$ as the policy to be pursued. £0,000 after transferring £3,959 to profit and loss account. 
THE PAST YEAR'S BUSINESS. PROFIT AND LOSS ACCOUNT. 
With regard tc our business generally during the past year, it Turning now to the profit and joss account, the result of the 
has’not been marked by any unusual or special circumstances. It rconsters that we have been able to make from our different depart 


. —Za 


has been a year during which all departments have worked at high 
pressure under war conditions, and it reflects the greatest credit 
upon the management and all concerned that such results as those 


‘ ye fo 


ments. together with the interest and dividends on_ securities 
enables us to apply £100,000 to the general reserve fund, thus 

bringing it up to £750,000; and after transfers both to our invest 
aid before you to-day have been achieved, considering the condi : ‘ 


; si a ’ ments depreciation and contingencies account and to our freehold 
a the work has been carried on. Now that the premises account, and also after making the necessary provision for 


war has hap come to an end we are getting back a number income-tax and excess profits of £210,000, together with £33,00 
Of our staf have been on active service = different parts of for foreign taxes, the amount carried forward to 1919 will & 
the wor d, and with a yt tare we may fairly expect some relief / 197,271 against £188,786 a year ago. We propose to the shar 
nee ee aa B he pact >in tase pe wut ¢ + wocthnag ey — hope holders a dividend of 24 per cent., free of income-tax, being 2 per 
for amy great i axati is the post-war proble ms of one sort and cent. more than was paid last year, which was 2 per cent. 
another bid fair to equ n many respects the difficulties of the war 06 ; 


advance of that paid in the previous year, and the shareholders 
will forgive my again drawing their attention to the fact that this 
division is free of income-tax notwithstanding that the rate has 
been increased from ss to 6s in the £. i 

With regard to the balance-sheet, there are no special features 1 
which I need draw your attention. On the liabilities side th 


period. Competition is likely to be keener than ever, and with 
the unrest in so many of the important parts of the world under 
writers will have an anxious time in gaugirg the position and 
arriving at adequate premiums for the risks involved. As our 
temporary staff will be dispersing gradually throughout the year, I 
would like to take this opportunity of saying how well they have 





ste a . via funds are set out amounting to over 73 

1 : : ; capital and the various funds are set « 

vorked and what a very great assistance they have been to the — i] hil n tl asset ide you will fitst notice the 
: ‘ > 4 « = ry ms ¢ . WwW ile 1 assels § Wiil I 

Orporation during the four and a-half years of war. It stands | ™'!10ns in a oe , 


mortgages for £688,000. These mortgages are carefully reviewed 
each year, and I have no hestitation in saying that our money \s 
thoroughly well secared. Turning next to the investments, you wit 

tice British Government securities stand at the targe figure « 
{ 2,029,000, and with regard to the remainder it 1s ° — 
somes Sa ala songratulation that they have appreciated in value during the yea 

_ ee ee : | to a considerable extent, so that there is now a large surplus in v 

tite lile assurance account is a distinctly good one, showing an | investments depreciation and contingencies account. This fur 
increase in the premium income of /£19,000, and an increase in onstitutes the most liquid form of reserve we can have, and we 
the fund of £143,000, so that it now stands at £2,897,684. The] )... 
branches throughout the country al! show 4 


greatly to their credit that they have been able to pick up from 
he permanent staff at short notice the varied duties that were 
iid upon them, and to the permanent staff we are also greatly 
indebted for the way thev have helped the temporary staff in 
«cdition to carrying on their own work. 


fone 





e to add to it as we have opportunity. mined the 
uring the year under review two directors have joied © 
board of the corporation—Mr Clarence C. Hatry and Mr C. 6. 
Kekewich. Mr Hatry brings to us a large experience of industria 
conditions in the North, besides a great deal of valuable business 


; LO} 
satisfactory increases, I 
‘nd with the return of our inspectors we anticipate an all-round 
mprovement during the current year. The organisation of the 
British 


sritish Law Office has brought us additional business, and we look 
or considerable growth in this direction also. The mortality ex- 


rienced during the year has been more favourable than in yg, | ane Mt Bewks ts he Ee : ~ eae aa 
1d up to the pr es nt we have no reason to aoames the ¥ +7 a wo ‘d ance Company on our board. Before closing : a cad to hold 
the dir ctors at the last quinquennial valuation hon 2 cane the shar holders that in all probability - = ane than at present 
22'4 per cent. was paid on the participating series The rate of ne cae SNS Se Tae P a ae ae ; d of March. Th 
ter ned on the life fund was 4 16s d per oe it . ri probably at the end of April instead of the = , “all over | 
a9 -s — | difficulty of getting in the accounts and returns fre m ab ion 
SECORD FIRE SESULTS world is exceedingly great, and with our steadily increasing - 
nh account has again not only been a satisfactory one, but | ness it is almost impossible to have everything in order ce — ; 
the result is the best ever realised by the corporation, and it is | hold the annual meeting in the last week in March. a hye ae 
satisfactory to place on record that for the first time the premium | very little difference, except that when the change as aa unt 
income has exceeded £1,000.000, apart altogether from the figures | prietors of the ordinary shares would not get their dividends “ 
t the British Law Company, which, as I have already told you, | May rst and November 1st instead of April 1st and October = 
are included in the accounts before you. The British Law figures The Governor concluded by moving the adoption of the a 
snow a healthy increase, and the profit on their operations con- | and accounts and the declaration of a dividend of 6s per z 
tinues to be satisiactory. The fire fund has been increased to | free of income-tax. In r spect of the profits of the year sgt, 


xs on April rst, and 35 


5 


1 ,000,0 alter carrving £146,827 to profit and loss account. dividend to be pavable as follows: 
Every section of our business in different parts of the world has | October rst. ti 
sh ired in the result achieved, and the branches both at home and The Sub-Governor (Mr C. S. S. Guthrie) seconded the , 
abroad show a satisfactory increase in premium as well as in | which was carri d unanimously, and the proposed alterations 
pront. Our managers in New York and San Francisco have con regulations ot th rporation were unanimously approved 
ducted our business in the United States with great ability and 
with highly satisfactory results. The expenses of the fire depart 
ment for this year are rather higher than | 
extent to war taxation and | 
of British Law business. 





usual owing to some 
war bonuses, but mainly to the inclusion 
which has alwavs carried a higher ex 
pense ratio, and which this year has had to bear the additi nal | 
costs incurred through the reorganisation of that company, and 
these expenses will not occur again. 


METROPOLITAN LIFE ASSURANCE SOCIETY. 
THE BURDEN OF INCOME.TAX ON LIFE OFFICES 


Life Assural 


The annual general meeting of the Metropolitan Hot 


Society was held, on the a2sth instant, at Cannon roe p 
London, E.C., Sir John B. Wimble, K.B.E. (the chairman 5 





MARINE BUSINESS 


siding. ead t 
When we turn t the narine account the colossal figures there The actuary and manager (Mr Henry J. Baker, FLA) 
shown ar f Tse, targey the result of war conditions, and the ' notice convening the meeting and the report of the aver 
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The Chairman, after expressing the sincere regret of the board 
at the death of Mr F. H. Lesoher and the resignation of Mr 
Eric W. Mann, said: During the year we issued 155 policies for 
{200,839, producing new annual premiums of £8,904. Re-assur- 
‘ances to the extent of £19,000 were effected at annual premiums of 
f515, the net new business therefore amounting to £181,839, with 
*"jual premiums of £8,389. These figures show an increase over 
those for 1917, when the business completed amounted to £153,439 
under 146 policies. With the restoration of peace it is to be 
hoped that our figures may reach, and even exceed, their pre- 
war standard, but I would emphasise the fact that this result will 
only be possible if our members and staff do their utmost to secure 
new business and take every opportunity of recommending the 
Metropolitan to their friends. The fact that we do not employ 
agents nor pay commission materially lessens the expense of the 
society, and, therefore, benefits our policyholders, but at the same 
time the difficulty of obtaining new proposals for assurance is 
thereby increased, and this difficulty can only be overcome by our 
mutual co-operation. 

The claims by death amounted to £135,989 under 176 policies, of 

which amount £13,066, in respect of 20 policies, was directly due 
to the war. The number and amount expected according to the 
table of mortality used in the valuations were 210 policies assuring 
£181,597. The claims were lighter in amount than in 1917, when 
they were £184,674 under 181 policies. Unfortunately, the mor- 
tality last year was very heavy among the younger policyholders, 
very largely due to the influenza epidemic. In fact, last year the 
society lost more through deaths from this cause than from claims 
due to death on active war service. The total claims directly due 
to the war since its commencement amounted on December 31st last 
to £99,586, and as the reserves held against these policies amounted 
to only £14,685, there was a net loss to the society of £84,901. The 
directors last year made a very careful review of the society’s mort- 
gages and found them to be in good order and well secured. The 
marketable securities valued as on December 31st last showed for 
the first time for some years an appreciation in value as com- 
pared with the corresponding date in 1917. 
' The gross rate of interest earned on the society’s funds was 
£4 16s 7d per cent., being an increase of 2s 6d per cent. as com- 
pared with 1917, but, owing to increased income-tax, the net rate 
of £3 138 sd per cent. was 1s 4d per cent. less. The great increase 
in the rate of income-tax in recent years is a most serious matter 
for life assurance companies, as owing to the manner in which 
they are assessed they feel the burden of the tax probably to a 
greater extent than any other class of business. The gross interest 
received by the Metropolitan in 1914 was £100,004, and the income- 
tax was £7,378, while in 1918 the gross interest received amounted 
to £108,626 and the income-tax had increased to no less than 
£25,571. Life insurance companies have lost heavily through the 
war, more particularly in three directions—(1) claims by death due 
to the war, (2) depreciation in the market value of their investments, 
and (3) increased income-tax. There will probably be very little 
further loss from deaths on war service, and much of the deprecia- 
tion in the value of securities is in respect of redeemable debentures, 
and will, therefore, doubtless be eventually recovered; but unless 
lite offices are assessed for income-tax on a more equitable basis than 
at present is the case, there seems but little prospect of any 
material lessening of the present heavy drain on what has been 
the principal source of profit to policyholders—namely, profit from 
surplus interest. 

During the year Mr Bernard Woods, on account of advanced age, 
resigned his position as principal officer of this society. Mr Woods 
entered the society so years ago, became assistant secretary in 
1896 and secretary in 1901, and thus for 17 years was our chief 
ficer. In granting Mr Woods a retiring pension, as they have 
done, the directors feel sure that their doing so will meet with 
the hearty approval of the members. The directors desired to retain 
the benefit of his valuable experience and knowledge of the society’s 
affairs, and therefore appointed him a director on the resignation 
of Mr Mann. Mr H. J. Baker, F.1I.A., who entered the society’s 
service in 1896, and was appointed actuary in 1901, was appointed 
to succeed Mr Woods, with the title of actuary and manager. I 
beg to move the adoption of the report and accounts for the year 
TOrA. 

Mr W. F. Courthope seconded the motion, which was carried 
Unanimously. 

The appointment of Mr Bernard Woods as a director was con- 
firmed; the formal business was next transacted, and a vote of 
thanks to the chairman and directors terminated the proceedings. 





THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 


PREMIUM INCOME INCREASED 50 PER CENT. 


The thirty-eighth annual general meeting of The Employers’ 
Liability Assurance Corporation, Limited, was held, on the 26th 
instant, at Hamilton House, Victoria Embankment, London, the 
Right Hon, Lord Claud Hamilton (chairman of the corporation) 
presiding. 

The general manager and secretary (Mr W. E. Gray) read the 
notice convening the meeting and the auditors’ report. 


‘ The Chairman, in moving the adoption of the report and ac- 
The tut congratulated the shareholders upon the results obtained. 
C 4) 


ee ae premiums, he said, amounted to £5,095,301—exactly so 
tl he he gc on 1917. That was the largest total they had 
ook os » and the increase in 1918 was the largest in any 
tived fn . - the history of the company. That increase was de- 
eat al ~s countries where they operated and all branches of 
- aes nae by the corporation, the proportionate increase 
ion a * sa? in bg United States than elsewhere. Their reserve 
and the - _Tisks stood at £2,084.419, an increase of £713,110, 
‘© Teserve for outstanding losses was £1,491,506, an increase 
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of £306,116. Their total funds as at December 31, 1918, stood at 
»3:575,925, OF am increase of £1,019,225. As to profit and loss, 
the balance from revenue account was /7s50,018, and adding th 
interest and rents they had a total of /8o4.488, from which sundr 
expenses had to be deducted, leaving {676,665. They had made a 
special reserve of £250,000 for excess profits taxes, and he wished 
to bring that prominently before them to show what a substantial 
contribution such a company was called upon to pay towards thé 
revenue of the country. — j as 

The dividend of 28s, free of tax, per share, compared with 20s 
per share for 1917. In addition they were paying a further 
£42,000 on behalf of the shareholders in re spect of imcome-tax 


The dividend might seem large on the money put into the busi 
ness, but it amounted to only 2} per cent. on their premium income 


or turnover, and it was quite misleading for policyholders to think 
that any such profit as 7o per cent. was being made out of their 
insurances. Their cash in hand at December 31, 10918, had 
amounted to £193,260, or an increase of £52,201, and, combined, 
the investments and cash they had at that date were £4,870,28>. 
or an increase of £1,602,676. The question of capitalising part of 
the reserves had had the serious consideration of the directors. 
but they had come to the conclusion that the time had not arrived 
when they could safely propose such a course to the shareholders 
There was one other point on which he would say a few words— 
namely, the splitting of the shares into smaller denominations, 
thereby reducing the liability per share. On that point the board 
had quite an open mind. If a suggestion to do that were mad 
from any substantial number of shareholders they would be pr 
pared to carry it out. 

Sir Philip H. Water'ow, Bart., se 
carried unanimously. 


onded the motion, which was 





NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


DIFFICULTIES OF LABOUR, INCREASED COSTS, AND GOVERNMENT 
RESTRICTIONS. 


ENCOURAGING FUTURE PROSPECTS. 
PARLIAMENT AND ELECTRIC SUPPLY. 


The thirty-first annual general meeting of the Newcastle-upon 
Tyne Electric Supply Company, Limited, was held, on the 25th 
instant, at the Central Station Hotel, Newcastle-upon-Tyne, Mr 

r 


J. H. Armstrong (the chairman) presiding. There was a large 
attendance of shareholders. 

The secretary (Mr M. Short) having read the notice convening 
the meeting and the report ot the auditors, 

The Chairman, in moving the adoption of the report and ac- 
cornts, said: Gentlemen,—We are meeting to-day under very 
different conditions from those which prevailed at the time of our 
last meeting. The Germans had then launched their last and 
most determined offensive against our Allied troops, confident in 
their superiority in numbers of breaking through our defences— 
cutting off our forces in the northern area, and thus eventually 
securing the Channel ports. Anxiety held us in its grip. None 
of us then dreamed of the débacle which was to occur a few 
months later, and which, in bringing hostilities to a speedy ter 
mination, put an end at the same time to those anxieties. 


LABOUR AND THE PROTECTION OF TRADE. 


72 


Most unfortunately, however, the realisation of our dreams, with 
which we anticipated the happy moment when the news that fight 
ing had ceased would be announced, was entirely crushed by the 
sudden revolt of Labour against his chosen leaders. The strike epi 
demic which broke out immediately after the signing of the Armis- 
tice, co-operating with the dislocation of labour which followed, 
has since then paralysed the trade of the country. Whatever may 
be the outcome of the joint conference which has recently been 
sitting, I venture to think that the main body of Labour will 
eventually stand by the country. and will recognise that the great 
united effort during the past four years, which resulted in the 
defeat of the enemy and the protection of our country, is even more 
necessary now to protect our trade from those who will certainly 
endeavoir to take it from us, unless we are prepared to defend 
it by the strengthening of home industries. The unrest, resulting 
in the partial or total stoppage of works within our area, naturally 
reduced to a certain extent our profits for the year, as our heaviest 
load is during the last two mouths of the year. 


INCREASED COSTS. 


Our trading results during the year had already been affected 
by the many increases in salaries and wages which had been 
thrust upon us from time to time by the Committee of Production, 
or as the result of Government awards to assist in meeting the 
increased cost of living, which, in one manner and another, resulted 
in an increased cost, as compared with the previous year, of over 
f54,000. Then, again, the restricted use of light and heat as a 
result of the Household Fuel and Lighting Order and similar 
restrictions in connection with new supplies to private houses, had 
a further adverse effect on the vear’s results. Taking these draw 
backs into consideration, and also the large increases in the price 
of coals and materials generally, I think we ought to be satisfied 
with the results of the year as shown in the accounts which are now 
in your hands. It may, perhaps, be of interest to you to know 
that these increases in war salaries and wages—made during the 
12 months—to which T have referred. represented £103,214, OF an 
increase of 106 per cent. on the total salaries and wages which were 
paid in 1914, the first year of the war. 

DISTRIBUTION OF PROFITS. 


It will be seen from the directors’ report that the gross profit 
for the vear was £342,304, being an excess of £32,615 over that of 


1o17. From this is deducted a sum of £40,000. being a transfer to 
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reserve for renewals and improvements, and, after adding the 
balance brought forward from last year of £8,467, there is a total 
available profit of £310,861. Against this are deducted interest 
charges, representing £75,611 (an increase of £15,005 over the cor- 
responding figure of last year) and £60,000, which has been trans- 
ferred to reserve for special depreciation and contingencies, a simi- 
lar sum to that transferred last year. This leaves a balance of 
£175,250, out of which it is proposed that dividends of 5 per cent. 
per annum on the preference shares, and of 8 per cent. per annum 
on the ordinary shares—both less tax—should be paid, absorbing 
£133,822, and that the ‘balance of £41,427 be carried forward to the 
current year. 





NEW CAPITAL LARGELY OVER-SUBSCRIBED. 


Reference is made in the report to the further issue of share 
capital, amounting to £500,000, which took place in October last. 
The list of applications opened on Monday, October 7th; by midday 
on the foliowing day the issue was so largely oversubscribed that— 
following the usual custom in such circumstances—the list was closed 
the same evening, subject to the consideration of applications 
received by the following morning’s post. The total applications 
considered amounted to £1,189,444—approximately one million and 
a-quarter. A large number of applications received later were re- 
turned by the bankers. This large over-subscription was most satis- 
factory in so far as it showed the opinion of the public in the 
soundness of the company as an investment, and also in adding 
largely, as it did, to our clientele of shareholders. 

You may have observed in examining this account that, although 
we raised {500,000 in new capital during the year, we show as 
liabilities two sums amounting to nearly £300,000 under the head 
of temporary loans. This is partly accounted for by the fact 
that a sum of £100,000, which was due from the Treasury at Decem- 
ber 21st last, was not received until the early part of the current 
year. This amount is part of a total sum of £330,000 which the 
Government agreed to advance to us on favourable terms as regards 
repayment, on account of extensions at our Dunston Power Station 
ia connection with a large supply of electrical energy which they 
required This is the matter I referred to when dealing with 
capital extensions and the expenditure which was being incurred 
at our Dunston Station. 

PARLIAMENT AND ELECTRIC POWER SUPPLY. 


You will no doubt have noticed from what has appeared in the 
Press that the question of electric power supply is now being 
specially considered by Parliament, and it is probable that in the 
course of a very short time we shall have some definite statement 
as to the action which the Government intends taking under its 
proposed scheme of control. Your board have no further informa- 
tion as to what is likely to happen in the event of the measure re- 
ceiving the consent of Parliament, but I think that under any 
circumstances it is not likely that we shall be disturbed, or pre- 
judicially disturbed, for some time to come. It must be borne 
in mind that the object which the Government is now aiming at is 
based to a large extent upon the policy which we have been follow- 
ing for a period of years, and which has resulted in our acquiring 
and bringing under one control the power supply of a number of 
smaller companies, who, on account of their limitations, were not 
able to run economically and profitably. It would seem likely, 
therefore, especially after the reference which was made in the 
report of the Parliamentary Committee—who were appointed to 
study the question of electric supply—to the developments in and 
the working of our area, that we may be asked to carry on without 
any change other than that which may be necessary both in the 
interests of the Government and of ourselves, and which will be 
provided for under the proposed Government control. In _ these 
circumstances, I do not think that we need expect anything but 
fair treatment from the new Department, which is only what we 
are entitled to receive, having regard to the development work 
which has been undertaken within our area. 

THE FUTURE, 

It is very difficult, owing to the great uncertainty of what is 
likely to happen during the next few months, to make any forecast 
of the future, as so much depends upon the effect which this labour 
unrest may have in delaying contemplated developments from being 
carried out by manufacturers and others. We have also the tem- 
porary drop in load due to the cessation in the manufacture of 
munitions, which has been considerable, and, further, we are still 
faced with increased wages and costs of coal and other materials 
which increases are likely to remain for some time to come. 
Against these adverse factors we have the encouraging facts that 
the actual applications for additional supplies on hand at the 
present time amount to no less than 65,000 horse-power, of which 
28,000 horse-power represent further supplies required in the 
Middlesbrough area. These additional connections, when made 
will considerably more than counteract the reduction in our load, 
due to the curtailment of the manufacture of munitions, but the rate 
at which they will be made must depend, to some extent upon the 
settlement of the various labour problems with which the ‘country is 
now faced, and in any case must take some considerable time. . 


NEWER AND MORE ECONOMICAL PLANT. 


Then we have the fact that we shall be in a position very shortly 
to deal with the whole of the load likely to be thrown upon us for 
some time to come from our newer and more economical plant 
and we shall consequently benefit by the economies so effected in- 
cluding the advantages which may be looked for in the Cleveland 
area when supply is obtained from the new T. es power-station. I 
think, therefore, that however uncertain the outlook may be at ‘the 
present moment, we can look forward with confidence to the future 
once the transition state is passed and new connections take the 
place of those which have absorbed a considerable 


art of our out- 
put during the period of the war. ’ 














service during the war, the Chairman eaid it was a pleasur 
that so many of them had co-operated in bringing about 
of the Allies. 
under the Munitions of War Act, no fewer than 296—or about 2 
per cent.—of their employees joined the Forces. 

for deep regret that 20 of that number had given u 
the country’s Cause. 
to mention that a considerable number had been awarded militar 
honours for distinction on the field. y 
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Referring to the company’s employees who had been on active 
© to fee] 


the success 
Although the company was a certified undertak; 





It was a Matter 


. : Pp their liv 
On the other hand, it gave him great mes 


Dr J. T. Merz seconded the motion. 
SHAREHOLDER’S REMARKS. 


Mr Richardson, a shareholder, said it would be interesting to 


know what the company paid in taxes and the total amount of 
the wage bill. 


Answering Mr Richardson, the Chairman said the employees of 


the company numbered 1,219; the total taxation paid was £34,000. 
of which £61,186 was income-tax paid by the shareholders. 


Mr Richardson: That is about £70 per employee in tax. It is 
well that the public should know this in these days of labour un 
rest. 

The report was unanimously adopted. 

On the proposal of the Chairman, seconded by Mr James Ten 
nant. dividends at the rate of 5 per cent. on the preferen 
and 8 per cent. on the ordinary shares were confirmed. 

Mr Alfred Bonnin (Newcastle) was elected a director, and the re 
tiring directors (Dr J. T. Merz, Mr J. H. B. Noble, and Mr R. P 
Sloan) were re-elected. 

The retiring auditor (Mr Thomas Harrison) was reappointed 

The proceedings then terminated. 


e shares 


EVANS, SONS, LESCHER, AND WEBB, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 


The seventeenth ordinary general meeting of the shareholders o 
Evans, Sons, Lescher, and Webb, Limited, was held, on the ioth 
inst., at the head offices of the company, Hanover-street, Liverpool. 

The Chairman (Mr William P. Evans, J.P.), on taking the chair, 
said :—The wish I expressed at the conclusion of my remarks at 
our annual meeting last year has come to pass, and after four years 
of the most terrible war in the history of the world we are met 
together after a victory which crowns our efforts and our sacrifices, 
and you will agree with me it is our first duty to acknowledge 
with lasting gratitude the bravery and sacrifice of those who have 

rought us such a victory. 

The roll of honour which has been circulated with our annual 
report speaks for itself. It records that 42 have made the supreme 
sacrifice, in addition to many who have been wounded. 

It is a matter of thankfulness that our junior director, Mr 
Stephen F. Webb, has been spared, ana his fellow-directors are 
proud of the part he has taken during the war, which, it will 
be seen, has been marked by an additional decoration. He has 
now been demobilised, and has returned to his duties at our 
London house. 

Several of our employees have been demobilised, and the promise 
made to many of them has been fulfilled—positions having been 
found for them in our various departments. 

A comforts fund, worked by the staff both in Liverpool and 
London, has been running during the war, and the directors 
appreciate the kindliness of those who have thought of their 
fellow-workers fighting for them and for their country. 

There is also an allusion in the report to the death of our former 
director, Mr F. Harwood Lescher, known to many in this room; 
also, after a short illness, of our late secretary, Mr L. J. Prinney, 
who was only appointed in the spring of the year. A young man 
of great promise, with a brilliant career, was suddenly cut off. 
His successor is Mr George E. Gillard, who has been with the com- 
pany for some years. 

During the year your directors felt that their managers and old 
servants should participate in the profits of the company, and, 
with that object in view, offered a certain number of the ordinary 
shares (which are held by the directors), and are pleased to record 
a very gratifying response. 

Turning to the report, I would mention that the volume of bust- 
ness shows a large increase on the previous year, and our share- 
holders will be pleased to hear that the increased sales in our 
export trade are owing to new trade hitherto done by Germany; 
and they may rest assured that we shall use every endeavour to 
retain this new business and increase it in the future. s 

In reference to the accounts, it will be seen that the same divi- 
dend is declared on the year’s trading as in the previous year, 
with the addition of 2} per cent. bonus; that we plate £5,000 t 
reserve, which is double the amount of the previous year; and 
that we carry forward a larger sum to next year’s account. — 

The balance-sheet figures speak for themselves. The two items 
under *‘ Creditors” and “Sundry Bankers” may appear large: 
but there is ample on the other side to cover these in book debts 
and stock; and I am sure the shareholders will see there is ample 
security for their investment. You will also notice that provisio® 
is made for excess profits, and we are only too pleased to be able 
to contribute our share to the cost of the war. It is to be hoped, 
however, that there will be some alleviation of this duty in the 
coming Budget, so that the money may be used in the expansio® 
of our business. ; 

I must again add the appreciation of the directors of the loya'ty 
and hard work shown by their various managers and the st@ 
generally during the year. 

May I conclude with the hope that when the Peace Conference 
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has completed its labours we may be delivered for all time from 
that oppression of militarism, and we shall then feel that our 
sacrifices and losses have not been made in vain, and that we may 
be spared to meet together next year to receive as satisfactory a 
report as it is now our pleasure to put before you. 

The Chairman then formally moved that the directors’ report, 
with profit and loss account for the year 1918, and the balance- 
sheet at December 31, 1918, be adopted, and that a dividend at 
the rate of 10 per cent. per annum for the half-year ending Decem- 
ber 31st, making, with the interim dividend of 10 per cent. paid 
‘a july, 10 per cent. per annum for the year on the ordinary shares 
of the company, free of income-tax, be paid, with the addition of 
, bonus of 24 per cent. for the year, also free of income-tax. 

Mr E. A. Webb (deputy-chairman) seconded, remarking that 
the report and balance-sheet spoke for themselves, and would 
receive the approbation of the meeting. 

The resolution was duly caried. 

Mr J. M. Tallantyre proposed that Messrs K. W. E. Evans, 
gE. A. Webb, and J. N. Evans, the retiring directors, be re- 
elected. He said that this proposition needed no words of his to 
recommend it. 

Mr J. T. Collis seconded, and it was resolved accordingly. 

Mr W. Wellings next moved that Messrs Chalmers, Wade, and 
Co. be reappointed auditors to the company for the year 1919 
and that their remuneration be £500 per annum. : 

Mr G. Brown seconded, and the meeting agreed unanimously. 

The Chairman remarked that the auditors found the cost of 
living more, like the rest of people, and the directors had been 
able to provide a little more remuneration for them. j 

Mr H. E. Abbott (senior partner of Chalmers, Wade, and Co.) 
thanked the shareholders for the re-election of his firm as auditors 
coupled with the additional fee. He congratulated the chairman 
and the directors on the satisfactory accounts produced. It had 
been a most strenuous time for them, but they had their reward 
in the balance-sheet put before the shareholders. They all knew 
better than he did the energy and interest the directors devoted 
to the business, but he might tell them that they took a keen 
interest in the accounts as well as the business. He often had 
talks with the chairman as to how things were going, and they 
had some interesting discussions. The shareholders had a most 
excellent body of directors and a chairman who was always 
courteous, and, as he would repeat, who always took a very great 
interest in the financial side of the business. satan 
The proceedings concluded with a vote of thanks to thi chair- 
man for presiding. 





LEYER BROTHERS, LIMITED. 
LORD LEVERHULME’S EXCELLENT NEW BUSINESS METHODS. 


RAISING THE WORKING MAN'S POSITION —HUMANISING 
INDUSTRY. 


CONTINUED PROGRESS AND PROSPERITY. 


The twenty-fifth annual general meeting of shareholders was 
held at the Bridge Inn, Port Sunlight, at 11 o'clock a.m. on 
Thursday last, the 27th instant. 

Present, the Right Hon. Lord Leverhulme in the chair. the Hon. 
W. Hulme Lever, acting chairman; Mr John Gray, vice-chair- 
man; Messrs J. L. Ferguson, E. V. Salaman. C. C. Knowles 
J. L. Buchanan, H. R. Greenhalgh, John M‘Dowell, W. K- 
Findlay, C. E. Tatlow, G. W. Fox, Major-General S. S. Long, 
Me ssts J. Inglis, J. L. Simpson, and H. G. Hart, directors ; Dr 
E. L. Peck, Messrs C. F. R. Knowles, H. G. Rushton, deputy 
directors; Major L. V. Fildes, secretary; Mr J. M. B. Stubbs, 
secretary foreign associated companies; Mr R. N. Barber, chief 
accountant; Messrs J. P. Timperlake and R. M‘Lean, joint assis- 
tant secretaries; Mr F. D’Arcy Cooper (Messrs Cooper Brothers 
and Co., auditors); Mr W. Glasgow (Messrs Simpson, North, 
Harley, and Co., solicitors). 

The secretary (Major L. V. Fildes) read the notice convening 
the meeting and the auditors’ report to the shareho'ders. 

The Chairman (Lord Leverhulme) then said: Ladies and 
Gentlemen,—I now beg to move that the directors’ report and 
statement of accounts for the year ending December 31, rgiS, be 
received and adopted. In presenting this report I am rather 
reminded of the story of the gentleman at the club who, being 
seated and another member coming in and slapping him heartily 
on the back, said* ‘* Well. your face is entirely new to me, but 
your Ways are decidedly familiar.’ I think the best of this 
gulance.sheet is that, although it is a new one, it has followed in 
— ways - its predecessors, and | congratulate the shareholders 
4 oe en on the board for the satisfactory report we are 
enki on - you. We have now come to the end of this 
— — aud we meet under entirely different conditions trom 
- on ae mogtie. ag. There are many encouraging signs of 
- prt = I think one of the mogt encouraging of all is that 
s + of the National Industrial Conference, now appearing 
an ai has been signed unanimously by every trade 
coetee “~ ot rer members of the Conference. What we want for 
oe . unanimity, a cordial working together of all the ele- 
aoa Bs make for production ; and let us hope that this report 
semen a signed will lead the way to a better understanding 
ment. and pe, Sreat elements of production—Capital, Manage 

» and Labour. 


THE COMPANY’S PART IN THE WAR. 


Now : f 
Seneee that the war is over, I would like to give you some few 
have 1 the part Lever Brothers and their associated companies 

Played in it. Altogether apart from the fact that we have 


| Service Medal, 1 the Bronze Medal { 
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been the biggest suppliers of glycerine in the United Kingdom, 
oP: without glycerine no gun could have been fired on either 
attleship or on land, Lever Brothers and associated companies 
have had 5,207 men joined the ( urs to serve on sea and on land, 
We have sadly a long list to report of killed, missing, and 
wounded. lhe brave men who have died have made the supreme 
ayheetael ae world from military dominance ; 
a Drignat side to the picture in that 112 members of 
Siete: a0 bose Saee' sneeieh tee Dianne acne ae 
6 cd Military ro | . the Distinguished Conduct Medal, 
relerrees, Ss, 35 the Military Medal, 8 the Meritorious 
m , t Military Valour, 6 the 
French Croix de Guerre, 1 the St George’s Cross, 1 the Russian 
Medal of St George, and 33 have been mentioned. We have con 
tinued the payment of separation allowances to the wives of the 
men who have served, and at the end of last year these allowances 
amounted to a total of over £150,000. We have recovered our 
works in Lille and in Brussels, and it was quite an historic sight 
when my colleague, Mr. Tatlow, received, when in Brussels, the 
key of the Brussels works from the German oc cupier, who ‘then 
retired and returned to Germany. There are three works still in 
Germany which have not yet been recovered; but two of these 
one at Mannheim and the other at Dusseldorf—are, of course, 
within the zone which is being occupied by our Allies. The third 
works is at Wittenburg, and these works, no doubt, will be dealt 
with, though what course will be taken it is not for me to say. 
The hospital at Hulme Hall here has now been discontinued, and 
We are proposing to convert the Hulme Hall, which has been used 
for so many functions, such as a dining-room, art gallery, mili- 
tary hospital, and so on, into an extension of the offices. Business 
has grown so greatly, especially in the export department, under 
the able management of Mr. Salaman, that additional office ac- 
commodation is required, and therefore we shall be making use of 
Hulme Hall for that purpose. 

The Volunteer Force, which was recruited from Port Sunlight 
to a greater extent than the adjoining town of Birkenhead, is 
one of which, so far as both officers and men of the Port Sunlight 
Volunteer companies are concerned, we are extremely proud. 

Demobilisation is now proceeding rapidly, and our determina- 
tion is to find suitable empley for every man on Lever Brothers’ 
staff or that of associated companies who has given his services 
to his country in this great war. 

As regards the long-service awards, of course we are still a 
comparatively young firm, and when we talk of 25 years’ service 
we must not forget that it is only 31 years since the first sod was 
cut at Port Sunlight; 182 members of the staff have served 25 
years, and 1,398 have served for 15 years. 





A NEW DIRECTOR. 


We have to welcome here to-day one new director, Mr Hart, 
who was previcusly a deputy director. The acquisition of Mr Hart 
by the board will be a great source of strength to my colleagues 
on the board and to the business. We have also to welcome a new 
deputy director, Mr C. F. R. Knowles, the son of Mr C. C. 
Knowles, director. We have also to welcome the new secretary, 
Major Fildes, son of Sir Luke Fildes, R.A. He is with us to- 
day, but, as you see, he has not yet been demobilised, and he had 
to obtain permission to attend this meeting. 

In addition, I want to make reference to the large number of 
those who have served on committees. We have been working by 
this system of committees for a long time now, and they deal with 
various branches of development, expansion, and ordinary executive 
duties. Our business, I venture to say, could no more be carried 
out without those committees than it could be carried out without 
our board of directors. We have had these committees, I think, in 
operation here for over 20 years, and we are each year feeling in- 
creasingly the advantage of them. 


STAFF LOSSES. 


Before I pass on to the ordinary details of the balance-sheet I 
have unfortunately to record the death of one of our long-service 
members of the staff, Mr Edward Wainwright, whose funeral is 
taking place this afternoon here in Christchurch. He joined us 
in Warrington in July, 1885, and has been with us ever since 
His brother is with us in Australia, and his sons are with us here in 
Port Sunlight. No firm were better served by an employee than 
we have been by Mr Wainwright. True man, a loyal member 
of the staff, he and I have worked together through all these long 
vears, and we have not had a single word of difference in the 
whole of that period. Mr Wainwright also devoted himself to the 
training of his sons to become equally proficient in the business. 
His place will be impossible to fill as far as myself is concerned, 
because nothing can fill up with me the 30 years of my life that 
have been spent working so cordially with Mr Wainwright. I 
am speaking also on behalf of my colleagues. 

The other death of a member of the staff which we have to mourn 
is that of Mr Wolfendale, who was in charge of our advertising 
in Messrs Pears’ office, Oxford street, London. Mr Wolfendale 
has been associated with myself for even a longer period. He came 
to me as a boy of 17 from the London and North-Western Railway 
Company at Wigan when I was 25, and we have been with each 
ther ever since. It is now 42 years since Mr Wolfendale came, 
and I have always found him a man whose one desire was to 
serve the business faithfully and well, first in the grocery business, 
then in North Ireland, where he went at my request to open up 
branches for the purchase of butter and eggs; then afterwards he 
went to America and opened up our business in New York, and 
Boston, and he returned home and has helped us since in Scotland 
and at Messrs Pears. I cannot speak in too high praise of Mr 
Wolfendale and of our long attachment to each other. It is, there- 
fcre, with gréat regret that I have to record the deaths of both 
Mr Wainwright and Mr Wolfendale. 
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THE BALANCE-SHEET—CONSOLIDATION OF CAPITAL. 


1 now come to the ordinary dealings of the balance-sheet. We 
have carried through the consolidation of capital, and I am glad 
to tell you that our anticipations were realised. Both the first and 
‘“ 4”? preference shares have risen in quotation, so that the 
bonus we paid to the first preference shareholders seems to be 
rather superfluous, seeing that the shares have not sunk down to 
the level of the “‘ A” preference, but that both the “‘A’’ and the 
first preference have advanced—the first by one-eighth and the ‘A 7 
preference by even more. With regard to the ‘‘ B”’ preference 
shares, they are practically unchanged. The consolidation has had 
very little effect on'these. We have further increased the capital, 
and it stands to-day at £60,000,000. It seems a large amount, 
but I want again to mention, as I did fast year, that our system 
has always been to introduce new capital underneath the capital 
of existing shareholders, and it was necessary, therefore, to lay 
our foundations well so that we may carry out this policy. It is 
a policy that cannot be carried out if it is left too long. It 
all adds to the strength of existing shareholders. 


















66,000 SHAREHOLDERS—100 ASSOCIATED COMPANIES. 


During the last year we have paid off nearly £200,000 of deben- 
tures on certain associated companies. Our shareholders now 
number over 66,o00o—a larger number than any industrial concern 
in the United Kingdom, and second only to those of the largest rail- 
way companies. Our home and export trade show an enormous 
increase during the last year, and both of these would have been 
greater if we had not been limited in output under the control that 
Was essential and necessary owing to short supplies of raw mate- 
rials. These increases have taken place in various countries such 
as Japan, where there has been no contro] because none was re- 
quired. We have altogether about 100 associated companies scat- 
tered all over the world. 

THE RESERVES. 

With reference to our reserves, I sometimas receive letters from 
shareholders with regard to the reserves being small I believe 
such shareholders do not give sufficient thought to the peculiar 
nature of this business. It would be comparatively easy for us to 
build up large reserves if we stayed our hands in advertising and 
m other directions. I can tell you that the expenditure in 1918 on 
repairs, renewals, depreciations, and advertising was about one 
and a quarter million. That is all written off out of profits befor 
the balance-sheet is prepared. I hold, rightly or wrongly, that it 
is much better for us, if I may say so, to kee p the house in repair 
and extend the goodwill of the business than to have large sums 
of money carried to reserves, which reserves are very 
vested in what are called gilt-edged securities, 


=? 


often in 

and keep the dire« 

tors very busy ever afterwards in writing them down to market 
value. The Dutch have a saying that paint costs nothing. Well, I 
am convinced of this, if you would like to apply the title paint to 
repairs, renewals, depreciations, and advertising, that this business 
has shown by its growth and development that we may say the 
same. The total amount we have spent up to date in advertising, 
repairs, renewals, and depreciation, ourselves and associated com- 
panies, exceeds the total issue of the capital of the company— 
£17,000,000. The figures I have given you apply to associated 
companies as well, dating back to the initiation of such associated 
companies before we purchased them, all of which companies we 
control to-day by the holding of the ordinary shares. So that in 
those items alone the business vou have got has been written down 
by repairs, renewals, and so on to the amount of the total issued 
capital. Our increased plant in the past year has been small, 
owing to difficulties 


INCREASE IN LEASEHOLDS. 
The increase in leaseholds has been larger, 


because that repre- 
sents expenditure on Bromborough Port. 


As a matter of fact, of 
the £746,000 which appears as leasehold inve stments, only £160,000 
is really leasehold, the remaining /<86,000 is technically lease. 
hold from Bromborough Port Estate, Limited: but seeing that the 
company own the whole of the shares in the x 
4 end if that company was broken up immediately, then it 
would cease to be leasehold. It is practically as m reehc ; 
is Port Sunlight itself. With ary : ae ems tae in 

I ! ares in 
associated companies, I may tell you that, with regard to the 
amount we have in associated companies, they are appearing on 
the books at under cost and under par value. If we w rote « ff the 
preference dividend on such associated companies, the remainder 


£ h, roh > } mnt . Ae 
ot th profits would be more than sufficient to pay to per cent. 
aken in at 


Bromborough Port 


on the ordinary shares 


Those ordinary shares are t 
under par value. 


POSITION OF PREFERENCE AND ORDINARY SHAREHOLDERS 


Another shareholder has written to me. asking me if we cannot 
now do something for the preference shareholders. seeing that the 
profits are better. My reply is that throughout the whole history of 
the company, as was right and: proper, ac rding to the arrange- 
ment made with the preference shareholders when they invested 
tt money, the ordinary shareholders had to stand all the attack 
These occasions have been twice—in 1906, when, owing to news- 
paper attacks, we had to cut the dividend down. and now during 
the war, when again the dividends of the ordinary shareholders had 
to be cut down. May I point out this: that alth: ugh we paid 17} 
per cent. to the ordinary shareholders last year. the average divi 
dend, including last year, paid to the » rdinary shareholders 
during the war period was only 12} per cent., as compared with an 
average previously of 15 per cent. Fifteen per cent. has been the 
universal dividend, except for the two occasions I have mentioned. 
I think you will agree with me that the rdinary shareholders have 
stood the burden and brunt of the fight and are not even to-day 
receiving the customary dividend paid to the ordinary 
holders. I have looked into the matter fre . 


y 


thei 
their 


m another point of view. 
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There are the consumers and the workers here in the works 
maidens wi se 3 to be 
considered. If our dividend to the ordinary shareholders we 
great, well, then, both might be suffering—the consumers 2d 
workers. The ordinary shareholders fulfil a certain usefy} fun = 
If it is felt that the ordinary shareholders—and in this oa 
can put them all in the old-fashioned hansom and drive them — 
Port Sunlight—(laughter)—if it is felt that their direction of thi 
business is no advantage, that they can be sc rapped, and that theis 
place need not be filled, then I should imagine that it woulg be 
as well to look into what really they receive. After allowing for the 
5 per cent. interest on capital, which is a reasonable interest, com. 
parable with salaries, the dividend paid to the ordinary chase. 
holders is under 1 per cent. on the turnover. Now, would the publi 
have had a better and cheaper article if they had had 1 per cer 
less cost and no ordinary shareholders to supervise them. to open 
up developments in distant parts of the world, and so on, in order 
to save this 1 per cent.? I cannot help but think that the; »- 
cent. from the consumers’ point of view is a payment to the ordi. 
nary shareholders which has cheapened his product many time 
1 per cent. and improved the quality many times more. ~ 

With regard to the workers, if the whole of the dividend divideg 
amongst the ordinary shareholders in excess of 5 per cent. had been 
distributed equally over all the workers engaged by Lever Brothers 
and associated companies, it would have been 2s 6d a week more for 
each employee. Would the employees have been more certain of 
employment if they had had this 2s 6d more and there had been ne 
ordinary shareholders in the business? I venture to say that the 
dividends paid to the ordinary shareholders, either from the point 
of view of the preference shareholders, the consumers, or the 
workers, are modest and moderate, and are an economy to the 
general conduct of the business. After all, individual interest 
counts for much, and will count for much however big the business 
may grow. 


Cent, 


‘<THE GOVERNMENT THE BIGGEST PROFITEER.” 

With regard to profiteering, I have always said the only real 
profiteer in the war has been the Government. The Government is 
the biggest profiteer to-day, not only in taking excess profits tax, 
and so on, but during last year and the year before taking over 
our stocks, which we had bought prudently to have material to 
make into soap, and invoicing them back to us without ever touch. 
ing them and without ever paying us for handling them. In taking 
such stocks during 1917 and 1918 and merely handing them back 
to us at the higher prices the Goverfment have made a profit of 
£200,000. 1 have not yet heard that the Government are going 
to relieve us of the stocks we have now on the falling market, or to 
return this /200,000 to us which thev took on the rising market 
Perhaps we shall be told that in a day or two in Parliament. 
(Laughter.) 

Regarding the Solomons, our problems there are labour. We 
believe the crowded millions of India would find homes and con 
genial occupations in the Sglomons in cultivating the coconuts and 
other produce. We do hope that some relief will come to us on 
labour in that way. . 

With regard to shipping, I can only say, in passing, that our 
ships are now restored fo us; the moment does not seem opportune 
for buying or building, but wé are giving the matter the very 
closest attention. Our ships are a great help to us in brinvine our 
produce from West Africa. 

MARGARINE. 

the public are getting the first advan 
tage from the decontrol or removal of control. Owing to the dis 
turbance in the relations that took place between the various 
makers through Government control, largely in the apportionment 
of margarine for sale in retail shops, a cé rtain amount of cutting 
of prices has broken out. Firms who lost trade under c ntrol are 
determined to recover their trade, and quite naturally; and acm 
who gained trade are determined to retain their trade, and be 
cutting prices. The result is that margarine to-day 1s being He 

at 2d per pound loss as far as the manufacturer 1s concernea. ow 
long that will continue we cannot say; but it is quite obvious the 
public are getting the benefit. Our oil-crushing is proceeding anc 
developing, as also is the refining of edible fats. 


With regard to margarine, 
} 


BUSINESS RETARDED BY UNCERTAINTY OF GOVERNMENT POLICY. 


All these, and others, are retarded by uncertainty as to the 
Government policy. I want to lay stress on that. It 1s oo 
impossible for firms to develop with the uncertainty as os = 
the Government action will be. I am sorry that one always sees 
to-day speeches which would appear to be founded upon the 
idea that the man who carries on business profitably, and who « ” 
make a profit by his organisation and his industry, 1s a bad oo 
and that the man who cannot carry on the business profitably, 
| whose balance-sheet shows a loss, or, at any rate, no — > 
good citizen, because he is not a profiteer. That is the logical de- 


duction from speeches I have heard in very high assemblic P who 
|man is held up to odium and the firm is held up to ocium 


|can make profits. I venture to say that if we are going to pay - 
|the war debt we shall be entirely dependent on the brains of t 
|men who can carry on large businesses and make profits, but they 
| will be subject to excess profit duty if it continues, which I _ 
it will not; and, in any case, they will be subject to income-ta 
| and super-tax. ; 


THE POSITION WITH REGARD TO EXCESS PROFITS 


> 
Well, now, what is the position with regard to excess profits: 
| When the law was passed it was passed by lawyers, and = 
| quite aware of the injustice it would be to barristers and other 

professional men who would come into their earning capacity a‘ 

| the passing of the Act; so they, rightly and properly, were - 
empted from the operation of the Act. They were anxious to od. 
| Courage farmers, and farmers, as far as I know, were exemp'" 


- 
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But they appeared to —_ that thé manufacturér should develop 
+. business, pay increased wages, and the increased cost of plant 
— machinery on the old basis of profits. The result is that we 
= now to-day, in my opinion, entirely caused by a lack of 
aa dance due to the excess profits tax, close upon a million un- 
= joyed people in this country. That is the price we are pay- 
oe for the excess profits tax. And what does it yield? Although 
+ looks a great deal of money to us (it yields about £300,000,000 a 
vear), that is nothing. I venture to point out tat “the increase in 
wages to the very men working in works and on the railw ays and in 
mines has been £1,200,000,000—four times the amount. There is 
no intention of anyone to say that the men before the war re- 
ceiving a certain amount in wages must hand over any percentage 
of increase in wages received during the war or after the war, and 
the reason is obvious. They require it, and you cannot carry on 
undertakings without strong and healthy men and women, with 
every natural want satisfied; but it is equally certain that the re- 
quirements of industry are equally imperative, and the cutting off 
and alienating of excess profits has been a very great blow to 
British manufacturers and British shipping—it has been an 
assassin’s blow to them, and one which it will be difficult to re 
cover from, one that the workers will be the first to suffer from, 
as shown now in unemployment, and the sooner the tax is modified 
the better. I do not want to say anything about the methods of 
taxation, because it may be thought I am an interested party ; 
but I welcome it, provided it is on a sound, graduated basis. I 
rejoice to be able to bear my share in my country’s taxation, just 
as any young man would rejoice in giving his military service in 
the war; but what I want to say is this: The man in the trenches 
was provided with a rifle and ammunition to carry on his figh' 
with the enemy; and what I want to see is that the industries of 
the country are supplied with the requisite capital to develop, and 
find employment for our returning soldiers. I would call your 
attention to the words of the late Mr Gladstone. In each succeed 
ing year when he was Chancellor of the Exchequer he had to choose 
with a growing income between devoting that increased income en- 
tirely to reduction of debt or partly to the relief of the taxpaver, 
and he acted on the basis that part of the money left in the pockets 
of the people would fructify and increase better than if it was 
in the hands of the Government. 


POSITION OF THE PROPERTY-HOLDER. 


Well, now, we have built over 1,000 cottages and shops, and have 
had a loss on the rentals—we never made a profit, we never set 
out to make a profit—owing to increased rates and taxes, and the 
cost of wages for repairs and renewals and other items; the loss 
for the year was £4,000. I think that wfll bring clearly home to 
every one of us the position of the property-holder who has _ to 
make a profit. e must live, and he is as much entitled to a profit 
as a shipowner or a soapmaker or anyone else. The loss of profit 
by fixity of rents was £4,000 in Port Sunlight, no increased rents 
being permissible under the Act. 

Last vear, you will see, we distributed over £200,000 in divi- 
dends among our co-partners. ‘The total to date is £570,000. The 
total co-partnership certificates issued is £928,000. 


NEW DEVELOPMENTS—A SIX-HOURS WORKING DAY. 


Now I come to mention some new developments. ‘The first in 
importance is the proposed adoption of a six-hours working day. 
We had intended to do this twelve months ago, but the cutting 
down of our raw material supplies rendered it impossible. But we 
have now worked out our scheme, and I may tell you that all the 
trade unions consulted are most anxious to make the scheme work- 
able and satisfactory, and that the Government, as far as the state 
of the law will permit, are equally anxious. It is anticipated that 
the consent of the Home Office will be given to the draft proposals 
which have now been submitted to them. The general features of 
the scheme are, first, with regard to day-workers and _piece- 
workers, that we shall work in two shifts—six hours each shift. The 
morning shift will commence at 7 o’clock, and, after a break of a 
quarter of an hour from 8.45 for some light refreshment, they will 
continue to work until 1.15 p.m. At 1.15 the morning-shift work 
for the day will be over. They will not return to their work until 
7 o'clock the next morning. This makes a total of six working 
hours per day, with 15 minutes’ break for a meal, for six days in 
the week—Monday to Saturday included. : 

When we come to consider the afternoon shift, there is a strong 

feeling and desire to retain the Saturday afternoon half-holiday, 
notwithstanding that every alternate week there will be a whole 
week of halt-holidays ; and to meet this wish the afternoon shift will 
only work five afternoons, the average being seven hours twelve 
minutes each afternoon, instead of six afternoons of six hours. 
Therefore, the afternoon shift will commence at a quarter-past one 
(there will be a break of half an hour for refreshment from 4.45 to 
5-1§ p.m.) and will stop at 9 p.m., but on Friday work will stop 
4 quarter of an hour earlier at 8.45, so that the weekly average is 
36 hours. ; 
‘ W ith regard to the shift workers—that is, continuous workers—to 
divide the 24 hours into four shifts of six hours each instead of 
three shifts of eight hours each, which is our present working day, 
would create a difficulty with the night shift. Home life must be 
considered, and home life requires that a man on the night shift 
Dania leave home somewhere about 9.30 or 9.45, so that the house- 
Se be closed and all go peacefully to bed at 10 o’clock; and 
a should not return until 6.15 or 6.30 in the morning, when the 
household would be uD. 7 

ee Sa will mean a little irregularity in the working. 
te o at on the night shift a man will work eight hours, as at 
a elenedr Be at 10 p.m., and finishing at 6 a.m. : but this will 
twenty minut y the days when he is only working five hours and 
day, so th es, and this in a month will give exactly six hours a 

“> So that one week out of the four a man will be working eight 
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hours at night and the other three weeks he will be working only 
five hours and twenty minutes a day. Of course, the shifts will be 
changed Wet kly 


FREE MEALS TO THE WORKERS 


Now, with regard to the light meals. We propose to provide 


these at the firm’s expense—free to the workers. We feel that it will 
save enormously in timekeeping and actual running, and will 
simplify the catering. The light refreshments will be tea, coffee, 
cocoa, bread and butter, and sandwiches, entirely free, at counters 
adjacent to where the men are working. Neither men nor boys nor 
girls will require to walk further than is represented by getting out 
of a railway train and going to the refreshment-room. I have 
tested what you can take at a refreshment-room in a quarter of an 
hour, and I find, if I tried, I could eat more than is good for 
me. (Laughter.) So that there is ample time for refreshment. 


SAME WAGES AS FOR A 48 HOURS WEEK. 


The rate of wages will be exa tly the same for a 36-hours week 


as for a 48-hours week. This is obviously essential, but it is 
equally certain that the staff can accomplish the work without 
adding any expense to the company by so organising the carrying 
on of the work that no increased expenditure will fall on the com- 
pany. The staff freely recognised in all our discussions that to add 


to the cost of making soap would be to handicap us not only with 
firms in the United Kingdom, but with firms all over the world 
whom we meet in competition in the export markets, so that the 
determination of all of us is that the same wages will be paid and 
increased leisure obtained without adding to the cost of the article 


or making prohibitive the expense on the business. 


NEW METHOD FOR PAYMENT OF WAGES—BANKING ACCOUNT FOR 
EACH EMPLOYEE. 

As to payment of wages, we want to introduce a different method. 
Instead of our men crowding round the wage office and waiting 
their turn, each man should have a little private banking account 
in a bank near his own house—rot the firm’s bank, but one of his 
own selection. We would advise our bank to credit each man 
from the pay-sheet with the amount of money he is entitled to re- 
ceive for his wages. Under this system a man will draw out of 
his bank what he watts for his household expenses, and what he 
does not need will rest in the bank. The amount left as deposit 
with the bank will be supplemented by an addition from,the firm 
—we are favourably considering this—and this will give a man ¢ 


| per cent. on his money left in the bank; so that, instead of the 


money lying at home earning no interest, by adopting this system 
it will earn interest. Further than that, the tendency will be 


|always to leave a little more each week in the bank; and I feel 


confident that if we can get this system universally adopted it will 
not only raise the working man’s position, but add to his dignity, 
because, instead of crowding round a little pay-office, he will be 
led to become a saver, having money to invest in the business he 
is engaged in, or other businesses. 

I have explained this at great length, because it is of great im- 
portance. I am confident myself we are taking no undue risks in 


| making this departure. I am convinced it is no new idea at all 
that the workers require more leisure. I have noted for many 
lyears that after a cettain point has been reached in wages or 


salary—that point being a line past the subsistence level—the 
vreatest desire of the workers of this country has been for leisure, 
and that desire has been a growing one, and that as education has 
increased there has been a growing desire for leisure, so that a 


man might lead a life free from the sordid care and daily 
}ronotonous task of mechanical industry. I am convinced that 
leisure is as essential as wages for the proper development and 
education and position of the citizens of this country. 

| ‘SAFETY FIRST.”’ 

} - . 
Now. another point we have always paid great attention to 16 
receiving increased attention throughout the world That is 
‘safety first.’ I remember that whilst America has gone ahead 


lof this country on “ safety first,” nearly 20 years ago an American 


came to me, finding that we had this in operation, and had the 


| coafaaen to ask me to subscribe to start this movement in America ; 
| but I thought America was well able to do it for itself. ‘“‘ Safety 


first’? means that we take the greatest care of lives and limbs of 
| our workpeople. It is thoughtlessness that brings about nine out 
of ten accidents. By having little reminders and notices about we 
safeguard the machine, and make the machine what we call fool- 
proof. In all these directions the safety of the staff is secured. 
This received our early attention. Our reports have gone before 
the Government, and we have been complimented as a firm which 
is leading the way in this direction. 


I have always felt that just as the nineteenth century was the 
century of mechanical development, so the twentieth century 18 
going to be the century for humanising our industries and of taking 
more care of the life and limb of the workers than of the life and 
health of the machine. In other wofds, lef us run our machines 
and sweat them to death, if that is not an out-of-date expression. 
You can overwork or kill a machine, and that is a sound policy, 
but to be lacking in consideration in every way for the life, health, 
and happiness of the employee is the most short-sighted policy that 
any firm could adopt. E 
= coon to refer to the Staff Training College under Mr Knox 
which has considerably progressed. We are greatly hampered in 
nanv directions, but we believe that these limitations will dis- 
appear with the return of peace. : 
“ The dire tors who have visited abroad have been the acting chair- 
man, who has been to Lille and Brussels; Mr Greenhalgh, who has 
been to Brussels; Mr Tatlow, to Paris, Marseilles, Lille, and 
Brussels; Mr Simpson, to Paris, Marseilles, and Lille; Mr Hart, to 
Canada. America, and HofMand; Mr Barnish, to France, Italy, 


| HUMANISING OUR INDUSTRIES. 
| 
' 
' 
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and Switzerland: and Mr Moseley, to Brussels and the Belgian 
Congo, where he is now. 

All these visits have been made to these countries sometimes more 
than once. 


CHAIRMAN’S THANKS TO HIS CO-DIRECTORS, MANAGERS, FOREMEN, AND 
STAFF. 

1 want, in conclusion, to express my sincere and grateful thanks | 
to my colleagues on the board, the acting-chairman and the vice- 
chairman, for their loyal and devoted services to the shareholders, 
and for the pleasure they have given me in acting as chairman by 
their loyal and whole-hearted support. This equally applies to the 

! 








managers, foremen, and the staff at Port Sunlight. I am the 
happiest chairman of any company owing to the fact of the loyal 
eupport that is. given to me and to my colleagues on thi ! 
board by every member engaged in the firm. The same | 
equally applies to our associated companies, and to our) 
directors who control the Congo and other of cur great develop- | 
ments. It would be impossible for me to express in words oe 
obligations which the shareholders are under to our directors and | 
managers, both at home and abroad, for the soundness of the busi- | 
ness which is the result of the loyalty and devotion, and the fact 
that we are able to produce a balance-sheet which has almost become 
a habit, in the sense that it shows continued prosperity, is un- 
doubtediy due to the loyal and devoted services. I have great 
pleasure in moving the resolution, and asking Mr Gilbert Fox to 
kindly second it. 

Mr G. W. Fox secorided, and the report and statement of accounts 
were adopted. 

On the motion of the Rev Canon Torr, seconded by Mr Stanley, 
Mr G. W. Fox was re-elected a director of the company. 

The Chairman proposed, and Mr Horlick seconded, a resolution, 
which was agreed to, placing £2,000 at the disposal of the directors 
for their services during last year, to be divided as they think fit. 

Messrs Cooper Brothers and Co. were reappointed auditors at a 
remuneration of 2,000 guineas and out-of-pocket expenses. 

Votes of thanks were accorded the chairman and directors of the 
respective associated companies and their staffs, to the agencies 
abroad, the heads of departments, office staff, and employees of the 
company for zealous and efficient services. 




































ANGLO-PERSIAN OIL COMPANY, LIMITED. 
DEVELOPMENT RESULTS CONFIRM ANTICIPATIONS. 
IMPORTANT EXTENSIONS—CAPITAL POSITION. 


PRODUCTIVITY OF THE FIELDS—-LARGELY INCREASFD PRODUCTION. 


The ninth ordinary general meeting of the shareholders in the 
Anglo-Persian Oil Company, Limited, was held, on the 26th in- 
stant, at the registered office, Britannic House, Great Winchester 
street, London, E.C., under the presidency of Mr Charles Green- 
way, the chairman and managing director. 

The secretary (Mr F. Macindoe) having read the auditors’ re- 

rt, 

The Chairman said : Ladies and Gentlemen,—At the last annual 
meeting I expressed the hope that we might be able to accelerate 
the issue of our next report and balance-sheet. Unfortunately, owing 
to greater delay in the delivery of mails, shortage of stafi, and other 
causes beyond our control, this hope has not been realised, but 
these difficulties are so well known to you all that I am sure no 
apology is needed. It gives me and the rest of the board th: 
greatest possible pleasure to present to you such a very satisfac. 
tory report and accounts as are before you to-day, as. although 
we are only at the initial stage of our developments, the results 
shown are such as more than to confirm the anticipations which 
we have always held out as to the great future which awaits this 
company. 

THE BALANCE-SHEET 


Dealing with the balance-sheet first of all, you will 
paid-up capitel shows an increase on the previous year’s figures 
of one and three-quarter millions, due to the payment by his 
Majesty‘s Government of the final call on their ordinary shares 
and to the issue of a further £1,000,000 of participating preferenc: 
shares, and we have also issued additional debenture sto k to the 
extent of 41,800,000. You will, moreover, notice that our capital 
resources have been further augmented to the extent of about 
£2,400,000 by funds lodged with ws by our associated companies, 
share premia, and allocations to reserve accounts. The deposits 
of our associated Companies represent, I may explain, insurance 
recoveries in respect of torpedoed vessels, undivided profits, and 
other funds, the bulk of which will in due course be required in 
connection with the furth capital outlay which lies before hom 
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: . 3 to provice for the requirements of ou 
rapidly expanding business, yet I am pleased to os ae hoon fe 
no immediate need for any new ue of capital, inasmuch as our 
available surplus assets to-day in cash or easily convertible sé cur ; 
ties (including no less than £2,302,000 invested in War Bonds 
and War Loans) amount to between five and six million pounds— 
a sum quite ample for our present requirements. 
Turning to the credit side of th balance-sheet, you will see 
that the first item of our assets has increased from £1,082,791 is 
the previous year to £7,001,375. This large increase is practicall, 
all accounted for by the purchase prices paid by us ior the com. 
panies acquired in 1917 and by the fresh capital which we have 
taken up in these and other associated c ympanies The other 
items on this side of the account are al] self-explanators and de 
not, I think, require any comment ote eae 
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'tributing companies will be on a reduced scale. 
| hand, we shall benefit by a larger throughput at our Abadan 


| pate results for the current year fully equal to those shown jy +5, 
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TRADING PROFITS EXCEED ONE AND A-HALF MILLION 


i will now deal with the profit and loss account. 
profit for the year amounts, you will see, to the Very Satis, 
sum of £1,516,994 38 gd, after making ample allowances factor eral 
preciation, as against the conservative estimate of not less the < 
£800,000 to £1,000,000, which I gave when dealing with 4 an 
vious year’s accounts. A substantial portion of this profit . _ 
may explain, due to the earnings of our fleet, for a cose 
which during the year under review we were able to find ES 
remunerative employment. This item of profit will not amare 
the following year’s accounts, because during the greater rn o 
of that year our boats were under requisition at rates which , 
barely cover running expenses; and also the p : 
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wi] j 
rofits of our dis 


On the Othe 
finery and by better prices which have been obtained for some 3 
our products, and on the whole I think we can confidently ant oe 


accounts now before you. 
ALLOCATIONS FROM THE PROFIT AND LOSs., ¢ 


As you will see from the appropriation statements given at the 
foot of the profit and loss account, we have out of our profits paid 
off the advances of £175,547 38 6d made by the Burmah Oj] Com. 
pany in our early days to enable us to pay the preference shar, 
dividend guaranteed by them, and also the sum of £45,843 108 sd 
due to them for interest thereon, this latter amount being ‘included 
in the first item on the debit side of the profit and loss accoun 
We have also written off the whole cost of our last preference shar: 
and debenture issues, and allocated a total of £330,000 to varioys 
reserve accounts, both of which steps will no doubt meet with your 
full approval. This leaves a balance of £779,708 18s 1d, out of 
which we have paid dividends amounting to 8 per cent. per annum 
on the preference shares, and we now recommend the payment of a ; 
similar dividend on the ordinary shares. The balance remaining 
to be carried forward will be £454,722 12s 1d, which we estimate 
will amply suffice to cover the amount which will be payable ir 
respect of excess profits duty, although the amount of this has not 
yet been definitely settled with the Revenue Commissioners. 

This result, gentlemen, is, I think, you will agree with me, one 
of which we have every reason to be proud. The dividend which 
we are proposing to declare on the ordinary shares is not a very 
large one, but, as I have explained, a large amount of our profits 
has been employed in the liquidation of special liabilities, which 
will not recur, and a further large amount has been reserved to 
meet excess profits duty—a liability which also we may hope will 
not recur for very much longer. It will probably interest you to 
know that the return to his Majesty’s Government for the year on 
their investment in the company, taking into account the amount 
they will receive from excess profits duty—the payment of which 
has only been made practicable by their investment in the com 
pany—works out to something like 30 per cent. per annum, and 
that in addition to this they effected a very large saving through a 
the favourable long-term contracts entered into with the company : 
for the purchase of products. 


EXTENSIONS TO LARGELY INCREASE THROUGHPUT. 

it will be borne in mind that these are results achieved at a tim 
when the company was only in its early infancy. With the various : 
extensions already on the way the throughput of our refineries 

ill within the next. year or two be trebled, and other extensions 
which we hope to arrange for in the near future should, when 

mpleted, bring our throughput up to five times or six times 
the quantity dealt with in the year under review. And, as | have 
indicated on previous occasions, we anticipate no difficulty whatever 
in finding markets for this largely increased production. Our one 
and only difficulty is to provide refining, transport, and storage 
facilities fast enough to enable us to meet the demands upon us 
for our products. We have practically an unlimited supply of 
crude oil, and with the great increase in the demand for oil pro- 
ducts of all kinds resulting from the enormous development ot 
motor traction in every part of the world, and for fuel oil as 4 
substitute for coal for steam-raising and other purposes, there 1s J 
endless scope for us in the direction of the sale of our products; : 
but the laying of additional pipe lines, the building of further Te. 
fineries and tank vessels, the erection of the great number o% 
large storage tanks required at our fields, refineries, and distr 
buting installations to meet our constantly increasing throughput, 
and all the other engineering work connected with an under 
taking such as ours, is a slow process, particularly under present 
unfavourable conditions, both as to supply of material and labour, 
and consequently it will be several years before we can hope 
to reach the maximum figure of throughput which I have jus 
indicated. 

WORKING COSTS. 


Though our throughput will, as soon as the necessary work 
be completed, thus be very largely augmented, it must not be in 
ferred that our profits will necessarily expand in the same ratio, 
for our working costs, due to the much higher cost of plant, stores, 
chemicals, and labour, are on a constantly increasing scale, 30 
there is little chance of any appreciable reduction in them for @ 
long time to come. Still, by means of the larger turnover, 4 mot? 
complete extraction of the more valuable products contained in ou 
crude, and other improvements which we are constantly intr ducing, 
we hope to some extent to be able to overcome the disadvantage ® 
these higher working costs. 


n 
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THE COMPANY'S WAR SERVICES. 

Vi hilst on this subject of outlets for our products, I would like, 
now that this is a subject which can be referred to without - 
ment to the military situation, to mention that, apart from ob 
large quantities of fuel oi] which we have been supplying throug® 


he x — — . : o the 
out the war for the use of the Navy, we have been supplying 
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oe Office with practically the whole of the requirements of the 
. ‘opotamian Expeditionary Force for railway, motor, and other 
vv ort. It has become rather the fashion nowadays for industrial 
a and others to claim credit for ‘‘ winning the war.’’ We 
. pot claim any such credit for this company, but it may be 
jaimed that without these supplies the conduct of the Mesopotamian 
_xpedition—at any rate, on anything like the scale which was 
ventually found to be necessary—would have been an impossi- 
hility, because it would not have been practicable under the later 
~nditions of scarcity of tonnage to have transported supplies from 
- distant fields. ° ae 
How far the Mesopotamian expedition has tended to bring about 
successful conclusion to the war I will not venture to express 
, opinion, but, notwithstanding the attacks which were at one 
“riod of the war made on “‘side shows,” I think it is generally 
imitted now that had this expedition not been undertaken our 
sition in the East to-day would have been very different to what 
. is, The credit for this is, however, not due to us, but to the 
‘eat foresight—which may now, in the light of our present know- 
edge of German pre-war aims, be regarded as almost providential 
f Lord Fisher and Mr E. G. Pretyman, who, in 1905, on repre- 
ontations made by the late Mr D’Arcy, urged the Burmah Oil 
vompany and the late Lord Strathcona to provide the necessary 
ynds for carrying on Mr D’Arcy’s exploratory work to a success- 
4] issue, in order that the concession might not fall into foreign 
sands. This is a chapter in the history of this company which is 
sot very well known, and one which deserves to be placed on 
-cord now, in view of the important bearing which it undoubt- 
ily had on the conduct, if not on the actual issues, of the war. 





























** GREAT PRODUCTIVITY OF THE FIELDS.”’ 


| am pleased to report that the fields work carried on since I 
last addressed you further confirms the opinions we have pre- 
-jously held as to the great productivity of our fields. The wells 
n the field from which we have hitherto been obtaining our pro- 
juction sti!l maintain their extraordinarily high rate of yield, and 
the wells already drilled are, it is estimated, capable of yielding a 
production at the rate of 5,000,000 tons per annum. On the field 
udjacent to it, to which I referred at the last meeting, another 
well, at a distance of about one mile from the preceding one, has 
struck oil in considerable volume, the well being reported upon as 
being equal to any yet struck in the company’s territories. In the 
third field, referred to in my last speech, little progress has since 
been made, owing to the lack of drilling material, but the pro- 
spects are still satisfactory. Testing operations are being carried 
on, or are about to be started, in a further six fields, all of which 
give promise of favourable results. You will also be interested to 
learn that we are now substituting electric for steam power in our 
producing fields—a change which will result in greater efficiency 
and a minimum of cost for drilling and producing generally. 


REFINERIES. 


Since I last addressed you the first of the refinery extensions at 
Abadan to which I then referred has been completed and brought 
into operation. The. further extensions, for which capital was 
issued a little over 12 months ago, have not yet been completed, 
owing to the great delay which has been experienced in obtaining 
delivery of plant, but they are now well in hand, and should be 
ompleted during the year. A further large addition at Abadan 
has now been decided upon to enable us to meet the rapidly grow- 
ng demand in the East for our fuel oil, and will be wndertaken as 
~ as plant can be contracted for at reasonable prices and de- 
ivery. 

In addition to our extensions at Abadan, we have now com- 
menced the erection of a large refinery near Swansea, where the 
refining of such products as are marketable in the United King- 
dom can be carried on more thoroughly and more economically 
than at Abadan. The work at this refinery, the initial capacity of 
which will, I may mention, be twice that of the whole of the 
— shale oil companies, is being executed with all possible 
speed. 


PIPE LINES. 


he additional pumping stations referred to by me at the last 
meeting aré now in course of erection, and should be in opera- 
ton during the course of this year. We have also decided upon 
the laying of an additional 10-inch line from the fields to our 
present 8-inch line, in place of the present 6-inch line, which will 
‘urther considerably augment our pipeage capacity between the 
fields and the Persian Gulf. We shall, when this line is com- 
Peted, have one complete 10-inch line from the fields to the 
‘wall, and another line made up of 10-inch pipe for about half the 
*Istance and 8-inch for the remainder. 


THE COMPANY’S FLEET. 


. am os now amounts to a total deadweight capacity of 162,000 
a and, as mentioned in the report, we have placed orders for 
sate t vessels of a total capacity of about 150,000 tons. We also 
aan _ purchasing further ready tonnage whenever opportunities 
a oe securing it at reasonable prices. All of our vessels which 
eeed ee by the Shipping Controller have now been re- 
Seen and such as are not required at the moment for our own 
‘#usport work have been chartered at remunerative rates. 


POLITICAL SITUATION IN PERSIA. 


aan Pleased to say that the political situation in Persia has im- 
ersia ‘ee during the past few. months. The present 
oneal, P abinet is well disposed towards this country, and the 
Turkish tich existed some time ago as the result of German and 
eee intrigue, followed by the spread of Bolshevism from the 

asus, has now largely disappeared. Our relations with the 
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Persian Governme nti i 
zovernment continue to be of a friendly character, an 
representative : ssn vith 


them the settlement 
between us. I was hoping to be able 
of these discussions, 


of the company is now in Teheran discussmg with 
of Various questions which are outstanding 
‘ : > to announce to-day the result 
se iS, but so far ne advice has been receivea. 

I wish to take this opportunity of expressing our regret at losing 


Ss 


the valuable services of his Excellency Sadigh-es-Sultaneh, who is 
a 7. his post of Imperial Commissioner to this company to 
ake up the more important position of Minister of his i 
sition of } ster o is Imperial 
Majesty the Shah at the a 
time the board would like 


tions upon his new appointment. Our relations with his Excellency 
have always been of a most friendly and cordial 


Court of Washington, and at the same 
to offer him their heartiest congratula- 


hal character, and we 


are greatly indebted to him because he has always done his best 
to promote the interests of the company as well as those of his 
Government. His brother, Farid-es-Sultaneh, has been appointed 
by the Persian Government as his successor, and I am sure from 
what he has said to me, that he will do his utmost to maintain the 
policy of friendly co-operation established by his brother. 


TRIBUTE TO THE STAFFS. 


Before concluding I should like to pay a tribute again to our 


staff, both here and in Persia, for the good and loyal work which 
they have rendered to us, and for the sacrifices they have made 
during the past years, under conditions which have become more 
and more trying. It has been quite impossible under war con- 
ditions to secure a staff commensurate with the development of our 
business, and this has meant overwork for everyone, and also in 
many cases the postponement again and again of leave which was 
long overdue. Moreover, owing to the restrictions on building work 
in Persia, it has been impossible for us to provide adequate housin 
accommodation for our staff there, and this has resulted in a g 
deal of discomfort. Notwithstanding these trials and discomforts, 
which, happily, we shal! now shortly be able to overcome, there have 
been very few complaints indeed, and I am sure you will agree 
with me. that the staff are entitled to our warmest thanks for per- 
forming their services so satisfactorily under these extremely 
trying conditions. 


EMPLOYEES’ SHARE IN THE COMPANY'S PROSPERITY. 


Now that the company has arrived at a remunerative stage it has 


been decided to allow the employees of the Anglo-Persian Com- 


pany and of all its associated companies to share in the prosperity 


of the company by establishing what we have designated as a 


‘* provident pension and insurance fund.’’ In this fund three 
separate accounts are kept, (2) to which the employee subscribes 
5 per cent. of his salary; (4) to which the company contributes a 
corresponding amount; and fc) to which the company contributes 
from year to year out of its profits such sum as the board may 
deem advisable. On the whole of these accounts the company 
allows interest at 5 per cent. per annum. The money at credit of 
(z) and (4) accounts can be drawn on an employee leaving the com- 
pany’s service or at certain fixed periods if he remains in the com- 
pany’s service, and in the latter case he can when he retires leave 
the whole or any portion on deposit with the company up to the 
time of his death, meanwhile drawing interest thereon. The money 
at credit of (¢c) account will te accumulated until the employee 
has completed 20 years’ service in the case of employees engaged 
on home service and shorter periods for those engaged wholly or 
partly on foreign service, after which the employee will be entitled, 
whether he retires or remains in the company’s service, either to 
draw as a pension the interest on the amount at credit, leaving the 
principal in the hands of the company for the benefit of his family 
or such persons as he may direct after death, or to leave the in- 
terest to be added to the principal for similar disposal. 

The fund, to which all British employees, both male and female, 

and certain non-British employees, are eligible for membership, 
affords a means of enabling the employees to share in the profits of 
the company, and it at the same time ensures a substantial pension 
after retirement and a considerable capital sum—the equivalent of 
life insurance—for the benefit of their families after death. The 
scheme has been heartily welcomed, and already over 1,500 em- 
ployees have applied for and been admitted to membership. 
I now beg to move “That the report of the directors, balance- 
sheet, and profit and loss account for the year ended March 41, 
1918, be received, approved, and adopted,” and T will ask Sir 
Frederick Black kindly to second this motion. 


VIEWS OF SIR F. W. BLACK. 


Sir Frederick W. Black, K.C.B.: Mr Chairman and Gentle- 
men,—I have very much pleasure in seconding the motion which 
the chairman has proposed. As one of the Government ex-officio 
directors representing the Admiralty on the board of the company, 
I should like to be allowed to say just two or three words of con- 
gratulation to the chairman, the directors, the shareholders, and 
the employees of the company on the highly satisfactory results 
that have been achieved and on the excellent prospects that evi- 
dently lie before you. The company displayed very great energy 
and promptness in all the developments that were necessary at 
the refineries, the pipe-lines, and the means of transport to handle 
a much larger proportion of oil so that the British Navy might re- 
ceive from that source one of its most vital supplies, and during 
the war the contributions of oil, particularly to the Fleet in the 
Mediterranean, which we received from Persia, were of the very 
highest importance. I do not think that the chairman has said a 
word too much as to the importance of the supplies that were made 
to the expedition on the Tigris. He has called it a “ side show, 
but, as you know, it was one of those “side shows” that eventu 


| ally had a most important influence on the final issue of the war. 


It was not only the oil supplies that were made trom the Persian 
fields, but also the very great help that was given by the company 
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im putting the services of its employees, slipways, and workshops 
at the service of the Government in the construction and repair of 
vessels which were used in that expedition. I had the pleasure of 
soming home from India in 1917 with Captain Grant, who had been 
up there as the Admiralty representative on that work, and on 
board also was Mr Neilson, your superintendent at Abadan. Cap 
tain Grant was very loud in his praise of what Mr Neilson and all 
the employees of the company had done to assist the Government 
in that very important matter. I think, therefore, the words that 
the chairman has used in commendation of the services of the em- 
ployees are particularly well deserved. Perhaps I may mention, 
incidentally. that I saw some Diesel engines running very sweetly 
in Bombay, and when I looked round for the tank of oil I was told 
that it was oil that came from Persia, and I learned that the Persian 
oil was making a good name for itself in Bombay. 1 congratu- 
late you, gentlemen, on the success of the company. 

Mr Carter: Mr Chairman,—I should like to ask to whom the 
£1.800,000 of debenture stock was issued. I take it that it was 
to the Government, but it is not stated so in the report. That 
amount was added to the previous £600,000. In the event of the 
drawings which are to take place, I understand, from 1920, will 
this £1,800,000 share in the drawing? There is £20,000 to be 
drawn each year. Will that £20,000 only refer to the £600,000, or 
will it refer to the whole £2,400,000? 

The Chairman: In reply to the questions which have just been 
put, the answer is, first of all, that the £1,800,000 additional de- 
benture stock has been issued to one of our subsidiary companies— 
the British Tanker Company. As regards the other question, the 
£1,800,000 ranks fari passu with the £600,000 previously issued, 
and, of course, will be redeemed correspondingly. 

The resolution was then carried unanimously. 

The Chairman: The next business before the meeting is the | 
declaration of a dividend on the ordinary shares, and I now beg | 
to move “‘ That a dividend at the rate of 8 per cent. per annum, | 
free of income-tax, be paid on the ordinary shares in respect of the 
year ended March 31, 1918, and that such dividend be paid on 
April 30 next.” I will ask Mr Cargill kindly to second this 
motion. 

Mr John T. Cargill seconded the motion, which was unanimously 
agreed to 

RE-ELECTION OF DIRECTORS. 

The Chairman : The next business before the meeting is the ele: 
tion of directors. As you will see from the report, Sir Campbell K. 
Finlay was unfortunately compelled, owing to the exigencies of his 
Government work, to resign his seat on the board, and Mr Robert I. 
Watson, whose great knowledge of the oil business in all its 
branches and conspicuous ability will be of great advantage to the 
company, Was appointed to fill his place. A further appointment, 
to fill the seat rendered vacant by the death of Mr D’Arcy, which 
has been made during the past year, is that of Lord South- 
borough, whose great ability and long experience of oil questions 
at the Admiralty, from what may be described as the Imperial point of 
view, will also undoubtedly be of great benefit to the company. Bx th 


of these gentlemen, who now retire under Clause -82 of the articles 
> 


of association, are valuable acquisitions to the board, and I am 
sure that you will heartily support their re-election. The directors 
retiring by rotation are Mr F. W. Lund, Mr Frank C. Tiarks, and 
Sir Trevedyn Wynne. All of these gentlemen have done extremely 
good work for the company, and I am sure that you will desire 
to retain their services. 

I would also like to take this opportunity of expressing the 
pleasure we all feel at welcoming to the board Sir Frederick Black 
as one of the Government representatives. Sir Frederick has for 
many years dealt with oil matters at the Admiralty as director of 
contracts—much to the advantage of the nation, as I know from 
personal experience—and I am sure that his co-operation on the 
beard will be of great service to the company. I would like at the 
same time to express our appreciation of the valuable services ren 
dered to the company by Mr Jenkins—who I am glad to see pro- 
sent—during the time that he was on the board as a representative 
of the Government prior to the appointment of Sir Frederick Black. 
Another reference which I must make to the Government representa- 
tives is to express our regret at the absence from to-day’s meeting 
of Lord Inchcape and at the unfortunate cause thereof. We all 
know the great services which Lord Inchcape has been rendering 
to the nation, and I am sure you will all join with me in wishing 
him a speedy restoration to health in order that he may once 
more be able to resume his herculean labours on behalf of the 
country. 

I now beg to move: “ That the election to the board of Mr 
Robert I. Watson and of the Right Hon. Lord Southborough be 
confirmed, and that Mr F. W. Lund, Mr Frank C. Tiarks, and 
Sir Trevedyn R. Wynne. who retire by rotation, and are eligible 
for re-election, be and are hereby re-elected members of the board.”’ 
I will ask Admiral Sir E. T. W. Slade kindly to second this motion. 

Admiral Sir E. J. W. Slade, K.C.1.E., K.C.V.O., seconded the 
resolution, which was unanimously carried. 

The Chairman: The next business of the meeting is to elect 
auditors, and I shall be obliged if two of the shareholders present 
will kindly propose and second the necessary resolution. 

Sir J. D. Kees, M.P., proposed : “ That Messrs Bri wn, Fleming 
and Murray be re-elected as auditors for the financial year 1918-19 
at such fee as may be determined by the board.” 

Mr Powell seconded the motion =, 

The Chairman : Before putting this resolution to the meeting I 
should like to pay a tribute to Messrs Brown Fleming 1 Murray 
for the very efficient manner in which Suir hente eatininll ant eee 
audits. I am pleased to say that they have now opened a branch 

may be able to render their services 


in London in order that thev 
still more effective to the COMD.A ° : 
t mpany. He then put the motion. which 


Was carried unanimously. 


A cordial vote +h- - ° 
en . OL thanks to the ‘ h 11 a — . 
cosdtiawe. irman terminated the pro- 
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UNITED SERDANG (SUMATRA) RUBBER 
LIMITED. PLANTATIONS 


SATISFACTORY RESULTS OF A DIFFICULT YEAR 
DIVIDEND OF 30 PER CENT.—FORWARD Sages 


The eleventh annual ordinary general meeting of the I" 

; > © Unites 
Serdang (Sumatra) Rubber Plantations, Limited, was held Diteq 
2<th instant, in the Council Room of the Rubber ( : 
ciation (Incorporated), 38 Eastcheap, London, 
Croll (the chairman) presiding. 

Mr James M. Kemp, on behalf of Messrs Harrisons a 
field, Limited, the secretaries, having read the notice Cc 
the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—I have no doubt it will 
your pleasure to take the report and accounts as read. | have 4 . 
to ask your indulgence on account of the delay which has che 
place in issuing the directors’ report. It has been oc asioned 5 
shortage of staff and delay in the receipt of mails. 1 am hone 
however, that we shall be able to issue to you the current me 
report almost—if not quite—as early as we did before we ‘ead 
subject to conditions arising out of the war. . 


: » Mt 
TOWETS? Age 


E.C., Mr Georp 


nd Cre 
Onvenin 


CAPITAL AND RESERVE, 


The issued and paid-up capital of the company remains 
£250,000. The amount standing at the credit of premiums , 
shares account is also the same as a year ago at £170,141 5 
while the amount at the credit of the reserve acc: unt is x 
£85,000, as against £75,000 at the end of August, 1917. , 

If you approve our recommendation to transfe1 £10,000 fro 
last year’s pre fit to reserve account, the total sum at the credit 
premiums and reserve will be £265,141 7s 5d, which is equivalent 
to £24 16s per planted acre. If these amounts are dedu ted, the 
net book cost of the 10,961%4 acres planted at the end of Augus: 
last was £24 38 10d per acre, which makes no allowance for th, 
area of good plantable reserve land, estimated at 3,449 acres, 

At the end of the financial year we had a deficit on capit, 
account of £18,658, and we have to meet during the current yea 
an estimated capital expenditure of £21,737. Against this we hav. 
the £10,000 which we propose placing to reserve out of last year’; 
profits and the carry forward of undistributed profits of £2,018 
so that if the estimate for capital expenditure is adhered to, we shou i 
finish the current year with a deficit on capital account of £4,47- 
This amount will be more than met by what we recover in depr 
ciation during the current year, in addition to which we have < 


at 


ee 
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| claim for a refund of a portion of the excess profits duty which 


we have paid. To bring the whole of the company’s planted area 

ind the new clearings already sanctioned to maturity, we estimate 

that a further sum of approximately £28,000 will be required, 

spread over the four years commencing September 1st next. 
OUTPUT. 

Following the restriction of output scheme of the Rubber Growers’ 
Association, a crop of 2,678,564 Ibs of rubber was harvested, against 
the manager’s unrestricted crop estimates of 3,395,000 lbs and a 
crop of 3,269,210 Ibs for the previous year. Excluding the areas 
rested for restriction purposes, the crop was harvested from an 
average bearing area of 8,294'4 acres (about 77 per cent. of the 
total planted area), against an average area in bearing for the 
previous year of 8.88714 acres. The yield was at the rate of 32; 
lbs per acre, or 3.86 Ibs per tree, both figures being lower than the 
previous year’s figures of 367 Ibs and 4.15 Ibs respectively. At the 
commencement of the year 750,315 trees were being tapped, but 
in consequence of the restriction scheme and of thinning out opera 
tions, this number was reduced to 534,542 trees by the end of 
August last. 

COST OF PRODUCTION. 


The cost of production f.o.b. port of shipment, including pr 
vision for commissions to staff, depreciation, &c., but excluding 
loss in exchange, was 1s 1.88d per Ib, as against an equivalent figur: 
of 11.29d per Ib in the previous year. This increase was almost 
entirely due to the restriction of output causing an increase in the 
general charges and to the higher Sumatra income-tax. The croj 
realised a net average of 1s 10.26d per lb, as against 2s 3-14 pe 
lb in the previous year. 

During the year an additional area of approximately g4t acres 
was planted, bringing the total cultivated area up to 10,6912 acres 
a detailed statement of which is set out in the directors’ report 
A further new clearing of soo acres was sanctioned, and it 1s ant 
cipated that this area will be fully planted up during the curr" 
year. 

CONDITIONS ON THE ESTATES. 


The system of clean weeding the estates has been maintained, a0 
all our properties are reported to be clean from end to end. Tb 
cost of this very important work was 6.20d per acre perf month, 3 
against s.7od for the previous year. The work of thinning 0 
was continued, and will be proceeded with as may be found neces 
sary. During the year the visiting agent introduced a program 
of intensive cultivation on the estates with a view to preventint 
the wash-away of soil and also to improve the drainage in certai 
parts of the properties where effective drainage had previously - 
very difficult. Good progress has been made with this work, an¢ 
it is hoped the programme will be practically completed by ae 
of the current financial year. . 4 

No new disease of any kind has appeared on our properties, “* 
the trees on all the estates are, generally speaking, reported _— 
in sound condition. Regular gangs of specially trained coolies at 
kept going round each estate with a view to locating and treatit+ 
all affected trees, and the visiting agent reports that disease ¥" 
kept well in hand during the year. 


——— 


THE LABOUR FORCE—CURRENT YEAR'S ESTIMATE. 


I by labour force was sufficient for all requirements, 
numbered at the end of August 5,035, as against 4.850 at the ¢ 
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which was general throughout the east coast of Sumatra, quite 
gtistactory. For the current financial year our managers esti- 
mated for a restricted crop ot 2,557,000 Ibs. As, however, the 
Rubber Growers Association S restriction of output scheme ceased 
on December 31st last this estimate is now being revised, and in 
the meantime I can oniy give vou our provisional estimate of 
3,100,000 lbs. For the six months ended February 28th we had 
harvested a crop Of 1,397,945 Ibs. 


FORWARD SALES—THE YEAR'S PROFITS. 


Out of the current year’s crop we have sold under forward con- 
tract So9,733 Ibs at an average estimated net price of 1s 9.8:1d, and 
out of the 1919-20 crop 1,370,880 lbs at an average estimated net 
orice of 18 g.80d. The net profits for the year’s working amounted 
to £70,878 1s 2d, to which has to be added the net carry forward 
from 1916-17 of £34,039 10s 1d, giving us a total of £110,918 os 3d. 
From this falls to be deducted the interim dividend of 10 per 
ent. paid in June, 1918, which absorbed £25,000, leaving a 
balance of £85,918 os 3d to be dealt with to-day. Our proposal | 
to you is that a final dividend of 20 per cent., less income-tax. be 
paid, making 30 per cent. for the year; that the sum of £ 10,000 
be placed to reserve account; and that the baiance of 
{22.918 os 3d be carried forward to the current year. This carry- 
forward is subject to Netherlands Indies war profits tax (if any), 
and also to a claim which we have for a refund of a portion of the | 
excess profits duty which we have paid on account of our liability | 
in previous years, : 

During the year we took upon ourselves to grant a donation of | 
{100 in response to the Lord Mayor’s City of London appeal for 
the British Red Cross Society, and I have no doubt that this pay- 
ment will receive your confirmation. , 

Our thanks are due to the general manager, the divisional 
managers, and the assistants for the very good work which they 
have done under the difficult conditions which prevailed during | 
the vear under review, and I shall be glad if some shareholders will 
oice your appreciation of their services by moving a vote of thanks 
to them before the meeting closes. 





DIFFICULT CONDITIONS. 


| 
When I addressed you last year we were under the shadow of | 
events the effect of which on our industry we had very limited | 
means of judging. I then put the facts before you. Subsequently | 
we passed through a very difficult and, at one period, very anxious 
time. Stocks in the countries of production accumulated at a rapid | 
pace, and the price fell to a figure which to many companies was | 
less than the cost of production. With the signing of the armistice 
the position improved, and as we had taken the view that we were 
justified in refusing to accept the low price to which the market had | 
dropped, we did not suffer to any appreciable extent from what 
proved to be a very temporary condition, and we are, therefore, 
able to place before vou a report which IT am sure you will consider 
very satisfactory. 


' 
} 
FAVOURABLE PROSPECTS FOR THE CURRENT YEAR. 
The prospects for the current year are quite favourable, and, 
inless they are interfered with by the prevailing industrial unrest, 
we should be able to place before you a very satisfactory report at 


the previous year. The health of the European staff and the | pany; 
native labour force was, apart from the outbreak of influenza, | and. 
frankly. 
day closing the second chapter of 


continued, our predictions have been fulf 
the future is bright. 


with Messrs Vickers, Limited, and vour direct 


you have honoured me with your confidence for many years, 
I trust, therefore, you will express your opinion freely and 
I'wo years ago when we met I told you that we were that 
of our history, and that I was 


Sanguine that the third chapter would be a record of prosperity. 


j > ‘ s 
I oi then anticipate that this third ch: pter would be a short 
one, but in 


of the company’s history—I can tell you th 


inviting you to close it—and, indeed, the first volume 
our prosperity has 
the outlook for 


ut 
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REASONS FOR THE AMALGAMATION 


" } ae ( ve ~~ + NOC: ‘ 
Your board have received a proposal that we should amalgamate 
tors unanimously re 


commend that we should accept the offer made to us. Some of 
the reasons for the amalgamation have been given in the circular 
but in my opinion there are others which may 





possibly have oc 


curred to you. In the first place, for years past we have all 
been in accord with this policy, and in no instance have we failed 
| to benefit through any added association to our original scheme. 1 
think if an example were wanted to demonstrate the benefit 


nts to be 


derived from such a policy, it would be found in this company 
| Our original amalgamation was a sound one, and we have steadil: 


progressed, and have combined from time to time with other firm: 
Last year I intimated that we were negotiating with another large 


| undertaking tor the purpose of associating their business with ours 


This has been practically accomplished, and we are taking over 
the firm of Messrs Taylor Brothers, of Leeds and Manchester 
This firm stands at the top of the tree in its manufactures, which 
are those of tires, axles, &c. The Patent Shaft Company makes 
tires and axles, Messrs Vickers inake tires and axles, and I venture 
to think that this bigger association suggested to you to-day will 
mean that one administration and one selling agency will be used 
instead of three. ‘This is an important point, but there are other 


i 
cogent reasons which make it desirable that we should accept the 


proposal to join with Messrs Vickers 


CONFUSION WITHOUT FUSION, 


You will remember that when we bought a controlling interest 
in the British Westinghouse Company we took Messrs Vickers into 
partnership. We found that they also were carrying on an electri- 
cal business mixed up in such 1 manner with other departments in 
their various works that it was impossible to separate it to advan- 
tage ; consequently, without fusion of the kind now suggested, there 


must. of necessity, be confusion. Messrs Vickers, again, are 


| associated with us in the South Metrovolitan Electric Light and 


Power Company, of which we have great hopes for the future. In 
short, they are allied to us in so many ways that complete amalga 
mation is most desirable. In carry'ng out the developments of our 
business in conjunction with Vickers we have not been unmindful 
of the personnel which will be required to direct so large a con 
ern. During the year we have added to our board the Right Hon. 
Sir Edward Goulding, M.P.; Sir Fdmund Wyldbore Smith, who 
has had an active and distinguished career. and acted as the British 
representatives on the Inter-Allied Commission to consider the re 
construction of Belgium after the war; Major Lloyd Greame, M.P., 
the Messrs Taylor, and my son, Mr Bernard Docker. These 
gentlemen are full of enthusiasm, are mostly young and thirsting for 


: ra . : : P 1 2 ; ag eve i r the 
ur next meeting. I now beg to move: ‘‘ That the directors’ report | work, and quite able to put the Metropolitan flag even higher than 


and statement of accounts in respect of the financial year ended 
August 31, 1918, be and the same are hereby adopted.’’ I will ask 
Mr C. E. Morrison to second this resolution, and before putting it 
to the meeting if any shareholder would like to ask me any ques- 
tions I shall be very pleased to answer them. 

Mr C. E. Morrison seconded the motion. 

ln reply to a question, the Chairman said that the total amount 
paid by the company in excess profits duty was £224,000. 

The resolution was unanimously adopted. 

The Chairman next moved: “ That a final dividend of 20 per 
ent., less income-tax, be paid on the shares of the company, 


making 30 per cent. for the year; that the sum of {£10,000 be | company. 


placed to reserve account, and that the balance cf £25,918 os 3d be 
carried forward to 1918.” 

The motion, which was seconded by Mr Charles Heath Clark, 
was unanimously adopted. : 

The retiring director, Mr A. M. EF. de Guigné, and the auditors, 
Messrs McAuliffe, Davis, and Hope, were re-elected; the donation 
m £100 made in response to the Lord Mayor’s City of London 
Appeal for the British Red Cross Society was confirmed, and the 
proceedings concluded with a vote of thanks to the directors, agents, 
and staff in the East for their services during the past year. 





METROPOLITAN CARRIAGE, WAGON AND FINANCE 
COMPANY, LIMITED. 


ADVANTAGES OF THE PROPOSED FUSION 


_A meeting of the Metropolitan Carriage, Wagon and Finance 
‘ompany, Limited, was held, on the 24th instant, at the Grand 
Hotel, Birmingham, for the purpose of affording an opportunity of 
‘inquiry and explanation of the proposed fusion of the interests of 
the company with those of Vickers, Limited. Mr F. Dudley 
Docker, C.B. (the chairman), presided. 

The Chairman said:—lLadies and gentlemen,—The circular 
“ter you have received explains the object of this meeting. 
Strictly speaking, it was unnecessary to ask you to attend here to- 
lay, as you might easily have made known your wishes by corre- 
‘poncence ; but I hope I may be forgiven if I have caused you in- 
nyenience, for I and my colleagues were anxious to furnish any 
Recessary explanation or to answer any questions you might like 
0 | to us. We have always been a happy family in this com- 


it stands to-dav. Behind these gentlemen will remain what I may 
call the “Old Guard,” who can cheer on this band of enthusiasts, 
and supply the wisdom gained by experience, and the judgment 
and discretion that should go hand in hand with zeal. We shall 
all regret that in one sense what has been known as the old 
‘Metropolitan’? will cease to exist, but the change will only take 
place so far as the shares are concerned; in all other respects the 
Metropolitan will go on just as it has done, and will commence the 
second volume of its history under bright auspices and with added 
We have never allowed sentiment to influence us in going 


power. ~ 
thought was for the good of the 


forward in anv direction that wi 


REPLY TO CRITICISMS. 


I have more than once been told of the very stupid criticism 
made by people who live by the exercise of their glib tongues but 
who ‘toil not, neither do they spin,’ that this company was 4 
monopoly, a trust, and various other things—that it was only 
necessary to turr a handle and .dividends ‘“‘ dropped out of a 
barrel.”” 1 would like to tell them, if they have sense enough to 
understand, that this company has been built up by dint of hard 
work. by a very fine body of men, who spared neither their time 
nor their health to bring about the admirable results that had 
been obtained. In addition to that, they have never hesitated to 
back their brains by putting their money into the business, and I 
am g'ad to know and feel that they have had their proper reward. 
In this connection I should like to mention that many of our work 
have taken advantage of the opportunities afforded them 
4s in the company with good results to 
themselves. I hope this is a practice that will continue and ex- 
tend. All this is not extraordinary. Similar results can be ob- 
tained by any other body of men in any other business if they will 
only just put in as much work and just as much energy, and just 
as much money as has been done in the creation of this company. 
You as shareholders have always supported these efforts ; you 
have not bullied us or disputed our action in not paying out money 
which we thought it was wise to hold back, and we directors nave 
appreciated your confidence, and have never betrayed the t oo 
reposed in us. One of the greatest successes of this ey - 
been its finance. I think I once said that whatever happenec we 
could have paid a dividend out of our finance. If I did not say 


pe ple LKE 
by us of obtaining share 


so. I say it now, and I would like to add that we have found as 
| mu h money can be made by finar 1s by manufacture. 
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THE VICKERS BUSINESS. 


The firm of Vickers is, of course, one of the best known in the 
whole world. It has accomplished great things before = war, 
and in my judgment will accomplish great things es . —_ 
It has been calied by some people an armament firm. o no 
know where we should have been during the war but for arma- 
ment firms. Long before the war, | think I am right in saying, 
the principal part of their business had nothing to do with — 
ments; consequently they will be, as we are, in a position to = 
advantage of the immense trade which is in front of us. = 
reports I have upon their various works are excellent, and t shoul 
like to say that in all the negotiations that have taken pace by 
tween the two concerns there has never been a hitch ; there has 
never been an attempt to bargain; both sides have tried to arrange 
terms which will not only be for the good of the respective com- 
panies, but for the trading of the community as a whole. In 
foreign trade also the firm of Vickers stands high. They have 
laid themselves out to secure business in every part of the globe 
with a thoroughness that is well known, and I have no doubt that 
the Metropolitan Company will reap many advantages in foreign | 
markets through being associated with them. I have always | 
thonght that if we had in this country four or five large amal- 
gamations such as this it would be good for everyone concerned. 
In our case amalgamation has in times of peace been good for | 
the country, for the shareholders, and the workmen. It has | 
brought trade which otherwise would have gone abroad. It has 
enabled better dividends to be paid, better wages for our work- 

| 


people, and given us an opportunity of enabling them to work 
under far better conditions than could have ever been the case 
with a nomber of small capitalists and small businesses. In time 
of war we have contributed to the manufacture of almost every 
conceivable instrument of war. I am now able to tell you for the 
first time that we manufactured at least 80 per cent. of the tanks. 
The advantages we have been able to give in the past will be | 
secured in the future by the suggested ama'gamation, and I trust | 
the programme outlined last year for improving the lot of our | 
workpeople will proceed steadily and as rapidly as the very difh- | 
cult circumstances will permit. 


THE WISDOM OF AMALGAMATION. 


At the msk of boring you on the subject of amalgamation, | 
should lke to repeat what I said last year upon it. **‘ Some people | 
have given voice to their fears that these amalgamations are | 
merely a creation of trusts, which in time secure monopolies to the | 
detriment of the public weal. I have no such fears, and, within 
reasonable limits, | am wholly in favour of combining competing 
interests, whether manufacturing, 
more benevolent and charitable institutions. I think the success 
of this company is a standing tribute to the wisdom of amalgama- 
tion carried out on sound lines. I willingly concede that it is 
quite right to discourage the creation of monopolies, but that is a 
very different thing from the combining of persons in particular 
trades, to do away with such throat-cutting competition among 
themselves as leaves them, good, simple folk, an easy prey to the 
foreigner, and forces them to cut down the wages paid to their 
own employees. You must remember, above a!], that it is with 
Germany in particular that your board intend to wage implacable 
war, until the conditions that stifled British trade in the past have 
been rendered impossible of revival. I emphatically declare that 
amalgamations and combinations aiming at the elimination of 
unfair home competition and its consequences are entitled to, and 
moy well demand, support in the interest of the British race. 
These combinations not only secure trade to the nation, but also 
provide abundant supplies to the public of the articles they want 
of a good quality and at a lower cost. In addition, they ensure 
a fair profit for the partners, and, what is more. good wages to be 
paid to the workers. If we are going to keep our place in the 
markets of the world we must be strong. and strength can only be 


gained by combination of effort and resources.’ I am of the same 
opinion to-day. 


GOVERNMENT CONTROL. 


Before I sit down I should like with your permission to offer an 
opinion on a subject that is very much before the country at this 
moment. We read daily of great discussions in Parliament and 
elsewhere upon the advantages of Government control which is 
Suggested as the only remedy for many of the diffx ulties with which 
we are faced. The Government is being urged still further to con- 
trol railways, electricity, mines, and in other directions to take 
charge of the indiistry of the country. The evils that exist are 
obvious, and no sensible person would try to deny them or palliate 
them. It Was quite unnecessary for Sir Eric Geddes to expound at 
length the difficulties of transportation in this country: we traders 
are only too familiar with them. During the war Government con- 
trol was a necessity, but if continued in peace time it will effectu 
ally strangle all enterprise. Why should we continue to trammel 
industry with the tentacles of such an awful octopus? So far as 
ee nee are concerned, I venture to assert that the first and 
th - y — ong out a comprehensive amalgamation, 
ate ge r= sa 2ey can be worked with one mind for the 


For goodness’ sake let us try i 
ess’ Sz ry this ex- 
pedient first before you allow the railways to be permanently con- 


trolled by the Government or nationalised. Sir Fric Geddes esti 
mates that the railways are now losing 100 millions a year Will 
the prospects be brighter under the régime of a Government De- 
partment? With the experience of the telephone service before us 
I think we can easily supply the answer, and the inefficiency of that 
service is an awful example and a crave national warning. while 
the fiasco of ( hepstow and Cippenham is still fresh in our minds 

Another very important point for the ceneral community is the 
qoatien of strikes. We have had about four years’ experience of 
rovernment control, and we know that during that period there 
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have been more strikes and more unrest than at an 
history, and we think this condition will 
Government control remains, which necessitates jp; 

‘ a : erfer 
between employer and employed. Ladies and gentlemen. | Slice 
done. I have endeavoured to explain the proposal before ¢} have 
ing. If I have not been sufficiently clear I shall be e 
ask any question, and I will do my best to answer j 
possibly the last occasion upon which I shall address you I should 
be sorry if there was any obscurity as to My Opinions ~ 
directors have carefully considered the whole question, and. 
fully conscious of their responsibilities, , 
commending this fusion. 

The Chairman, in reply to shareholders’ questions 
knowledged that since the appointment of the w 
had had very little difficulty in the works. Things had gone <, 
very much better, and more smoothly. As to the workpeople hold 
ing shares, that was a matter which he brought before them five or 
six years ago. He was sorry to say that they then turned it down 
Later, however, he raised the question again, and it had been 
taken up. Had they adopted the proposals when they were origis 
ally brought forward Mr Howard would have been repres: nting a 
larger body of shareholders than he did that day. They wanted 
to continue the policy, and take the men with them, as Mr Howara 
suggested. They were a fine body of men, and during the war ther 
had played the game. He was not going to run away from the 
amalgamation, and he had undertaken to remain as long as he ug. 
fully could. He was remaining as chairman of the Metropolitap 
Company, and was joining the Vickers board. He would certainly 
ask Messrs Vickers to arrange to have the annual meeting hele 
alternately in Birmingham, and he did not think there would be 
any difficulty. With regard to the control of the directorate. the 
people who were offering 95s a share or an exchange of shares were 
naturally in control. The Metropolitan board would remain just as 
it was, and he had the assurance of the Vickers board, upon which 
their company would have four directors, that they were not 
wishful or anxious to interfere in any form in the management of 
the Metropolitan Company As to a pension scheme for the workers 





y time 
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Continue as ] € ow 
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glad if you wi! 


t, for as this is 


t 
being 


unanimously agree jp re 


» Said he a 
orks committee they 


| if it was possible to produce a useful scheme it would be adopted, 


ind they would be grateful for suggestions. 

On the motion of Mr R. A. Pinsent, seconded by Mr Melvin. the 
thanks of the meeting orded to the chairmar 7 nd Vr 
Docker bricfly replied. 


were a‘ 





VICKERS, LIMITED. 


banking, baking, brewing, or | FUSION WITH THE METROPOLITAN WAGON COMPANY AGREED Te 


An extraordinary general meeting of Vickers, Limited, was held, 
on the 24th instant, at the Riverdon Works, Sheffield, to consider 
resolutions placing the company in a position to give effect to an 
offer which, subject to the approval of the shareholders of Vickers, 
Limited, had been made by the Metropolitan Carriage Wagon and 
Finance Company for the purchase of shares in that company ip 
exchange for shares in Vickers, Limited, or, in the alternative, for 
cash. Mr Douglas Vickers, M.P., presided, and there was a large 
attendance. 


The Chairman said that this was the first meeting that the com- 
pany had held since hostilities had ceased. The proposals to be 
considered at that meeting were due largely to the changes brought 
about by the war, for they were giving the opportunity and creating 
the necessity for doing business on a scale hitherto not reached by 
British manufacturers, but left to German and American com- 
petitors. It was the conviction of all who had studied the engineer 
ing trade, especially the foreign trade, that in the past British 
manufacturers had been handicapped by making in too small units. 
This principle was not confined to the engineering trades. For 
instance, the great American Steel Trust before the war had ap 
output of steel greater than all the English steel firms combined 
The two German electrical firms, their American rivals, and the 
American Machine Tool Works were all on a stupendous scale and 
commanded reserves unapproached in this country. 


ADVANTAGES OF COMBINATION, 


It was perfectly obvious that organisations such as these had 
been able to initiate and follow a well-defined and continuous policy 
impossible of attainment by a large number of firms working 10 
dividually, even if the total output was the same. It was obvious 
that tremendous advantages could be obtained in selling if they 
had one agency in each place, instead of a large number of 
separate ones. He emphasised the fact that the proposals before the 
shareholders were not for anything in the nature of a trust. Trusts 
were unpopular in this country. It was a combination of various 
allied industries, each supplementary to the other, using 
other’s products, and forming a complete organisation capable of 
handling within itself practically all the elements necessary for the 
largest electrical generating and transportation problems. There 
was no menace to the public, and they were asking for no monopoly 
What the y expected to get was advantages secured by economy of 
Production, by economy in selling, by strong finance, and by the 
great power and influence which the company’s outstanding Pos 
tion would give them. The best fields now open to the heavy side 
of engineering were those connected with transportation and r 
trification, or both. They were already well equipped with the 
fine shipyard and engine works at Barrow for the marine in © 
transportation. They had fine motor-car works, and had also by 
necessary works and experience for transportation by air, both » 
airships and aeroplanes. As to transportation by rail and elec 
trification. they were intimately bound together, and the new pro- 
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:. foreshadowed in the Ministry of Ways and Communications 
Bill ? ‘ch in their opinion were bound to eventuate before long, 
ms he of great magnitude, and therefore present a more favour- 
ble pportunity for their operations. Added to this there was an 
ae mous amount of Wear and tear to be made good in this country 
abroad in the Wart areas. Destruction had to be replaced, and | 


4 
a ie Dominions aud foreign countries arrears had to be carried | 
L ua | 
ont. 
ELECTRIFICATION OF THIS COUNTRY. 
° | 
\s to the European part of this work, there was no doubt that in | 


s. past Germany would have taken the lion’s share. He hoped 
shat this country would now take that, and that the combined firms 
th » were trying to bring together would have a large part of | 
England’s share. The ele trification of this country would bring 
with it a host of minor requirements. For every 100,000 horse- | 
sower going with a super power station more than 200,000 horse- | 
nower of motors would be required by the users of current. Trans- | 
formers, switches, and a vast number of things would add im- 
mensely to the amount of electrical material required when general | 
electrification of the country began. The company’s proposals, if | 
accepted, would unite them with the finest electrical works and | 
carriage and wagon shops in the country, and would put them in | 
4 unique position to deal with these problems on the largest scale. | 
The Sheffield Works, the parent works of the firm, would feed the 
others producing the finished article. Of course, what he said | 
must not be taken to indicate any neglect or want of confidence in 
their old trades or the new ones on which they had embarked; for 
instance, the sewing machine trade. But such machines or heavy 
oil engines were, after all, comparatively small businesses to a big 
frm like ti™, as they did not use a large quantity of steel or 
employ their heavy machinery. 

The Chairman moved the formal resolution already published 
agreeing to the fusion of the two companies and the increase of 
capital to £26,500,000 by the creation of 6,000,000 new ordinary 
shares of £i each and 7,000,00c accumulative preference shares of 
fi each. 

Sir Trevor Dawson seconded and the resolution was carried, | 
there being one dissentient. 


| 
| 





| extensions and works which it was proj 
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There were present a large number of stockholders, and Sir Alex 
ander Gracie, K.B.E., M.V.O., was in the chair. 

The Chairman explained the objects of the meeting, and travelled 
ver some of the ground that was covered at the last meeting. The 
propositions before the meeting were that the stockholders should 
authorise the exchange of 25,000 £5 per cent. preference shares of 
Z,1 each, and 125,00 linary shares of 41 each in the Coventry 
Ordnance Works, Limited, which forn part of their security, and 
on which the trustees for the debenture-holders had a first charge for 
20,000 /6 per cent. cumulati fer {1 each, and 
125,000 ordinary shares of /1 h the English Electric C mpany, 
Limited, and also th leration of an agreement dated February 
20, 1919, Which the company had entered into with the trustees for 


} we + ’ ? 
the debenture-holders, under which the « mpany agreed to convey 


the debenture-holders should have a first charge thereon on condi 
tion that the trustees agreed to hand over the shares so to be ac 
quired to the company to enable them to finance the cost of the 
posed to carry out upon 
ther land on which the debenture-holders had a 


| to the trustees 15 acres of land belonging to the company, so that 


such land and 
second charge. 

The Chairman drew attention to the map which was exhibited 
in the hall showing clearly the juxtaposition of the land so agreed 
to be included in the security to the remainder of the works 
of the company, and the advantage which would be gained by the 
extensions and works proposed to be carried cut thereon, and on 
the adjoining land. He stated that arrangements had been made 
for financing the contracts for a large portion which had already 
been entered into. He pointed out that there was no intention 
of the Fairfield Company realising at once the ordinary shares ip 
the English Electric Company. On the contrary, he believed they 
will turn out to be of considerable value, but the Fairfield Company 
reserves power to redeem them from the security of the debenture 
holders. He further pointed out that everything the company 
does for its own advantage naturally rebounds to the advantage of 
the debenture-holders. 

The Chairman announced that he had received proxies from 
members holding £175,000 stock, showing that the great majority 


| were in favour of the proposals. He then proposed the resolutions 
The meeting also approved of alterations of the articles of asso- | 


of which notice had been given to carry ont the proposals, and the 


ciation providing for the appointment of managing directors or | resolutions were seconded by General Sir Hugh McCalmont, and 


managers. 


A further extraordinary general meeting of the company is to be 
e = | 


held on April roth for the purpose of confirming the above resolu 
tions. 





FAIRFIELD SHIPBUILDING AND ENGINEERING COMPANY 
LIMITED. 


\ meeting of the ‘‘ A”? mortgage debenture-holders of this com- 
pany was held at Winchester House, Old Broad street. on Wednes- 
day, the 26th inst., to consider, and if approved, confirm the resolu- 
tions which were unanimously adopted at the meeting of the stock- 
hol Id on the 6th inst. 


carried unanimousiy 





DICKINS AND JONES. LIMITED. 
PROFITS SUBSTANTIALLY INCREASED. 


The nineteenth annual ordinary general meeting of Dickins and 
Jones, Limited, was held, on the 26th instant, at the recistered 
offices. 290 Argyll street, London, W., Lieut.-Colonel V. W. F. 
Dickins, D.S.O., presiding. 

The secretary (Mr J. P. Oldrovd 
»f the auditors. 

The Chairman. having apologised for the absence of Sir Wood 


1 the notice and the report 
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man Burbidge, Bart., C.B.E. (chairman of the company), who had 
been called to the Continent on urgent business, said that at the last 
meeting Sir Woodman was able to refer to the great progress during 
the year then closing, and he (the speaker) was glad to say that his 
confident anticipations as to the year they were then entering 
upon had been fully realised, not only by the substantial increase 
of over £34,000 {just on so per cent.) in the net profits, but also by 
the marked addition to the volume of business which had produced 
it. As he then stated, the object of the management had been to 
extend the popularity of the house and to broaden its base by 
attracting and holding the patronage of a large and increasing 
circle of customers. That had already been achieved to an extent 
that the board were convinced of the necessity of providing at the 
earliest possible moment the increased accommodation, now long 
delayed, which the rebuilding of the premises would afford. He 
was not without hope that it might be possible to commence within 
the present year. At 

The profit for the year was £104,113. An interim dividend at 
the rate of 4 per cent. on the ordinary shares for six months was 
paid in October, and it was now proposed to pay a final dividend at 
the rate of 8 per cent., making 6 per cent. for the year. In the 
further distribution of the profits they had first a sum of £17,121 
added to general reserve and for the equalisation of dividends, 
bringing it up to £35,000. There was also an appropriation of 
£1,000 as a sinking fund for extinguishing the expenditure already 
incurred on the acquisition of new leases and buildings, the old 
leases having been surrendered and new ones granted for the terms 
of -8 and So years. The allocation of that sum marked the con- 
sidered policy of the directors to create an equilibrium of value 
with regard to assets of a wasting character. Shareholders would 
also note the creation of a special reserve of £20,000 in the in- 
terests of future developments of the business. The stock in trade 
at £168,046 showed an increase of £45,096. The stock was well 
bought, in excellent condition, and entirely of an up-to-date char- 
acter, and being already supplemented by the recent visits of their 
buyers to Paris and other Continental centres possessed all the 
elements of attraction desirable in their high-class business. Their 
motto was ‘‘ Always the best, which, after all, costs so little more.”’ 
Judging by the results since the opening of the present financial 
year, their customers had recognised that fact, as was shown by 
the increased business done compared with last year, fully justifying 
the value at which the item stood in the balance-sheet. He con- 
cluded by moving the adoption of the report and accounts. 

Mr W. L. Jones (managing director! seconded the resolution, 
which was carried unanimously. 





THE BRITISH ALUMIN'UM COMPANY, LIMITED 
LARGEST OUTPUT IN THE COMPANY'S HISTORY. 

The ordinary general meeting of the British Aluminium Com. 
pany, Limited, was held, on the 28th inst., at Winchester House, 
London, Mr A. W. Tait, C.B.E. (the chairman), presiding. 

The secretary (Mr G. W. Jeffery) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the profit for the year, after making provision 
tor excess pri fits taxation, amounted to £420,426, as against 
4,423,062. The trading profit for the year, however, was £ 351,697 
as against £368,509, or an approximate decrease of £17,000. On 
the other hand, the interest on deposits and dividends on invest 
ments was £65,§77 against £52,099, or an increase of approxi- 
mately £16,500. The item of revenue from Kinlochleven and 
Foyers Estates, which last year amounted to £2,896, disappeared 
from the credit side of the profit and loss account, owing to the 
fact that there was a small debit instead of a credit balance. This 
was entirely due to the increased costs not only of maintaining the 
respective villages, but also of the upkeep of their establishments 
at Kinlochleven, where single workmen were housed. 
for the whole period was under Government control, and the results 
were Bot so good as in the previous year, this being due to a reduc 
tion in price as well as to further increased costs of production at 
the works in this country and in Norway. The output during the 
period had been the largest in the company’s history, and the 
demand for their productions was heavy for the many purposes for 
which they were employed in connection with the war. 

There had been a rapid increase in production of aluminium 
throughout the world, and the sudden stoppage of hostilities caused 
serious dislocation in the industry. The effect of the Armistice 
was the immediate cancelation of large numbers of orders and 
the cons uent at cumulation of stocks. not only jn this country. 
but abroad. There was also a natural hesitancy on the part of 
Suyers to make forward purchases. It was therefore necessary to 
curtail production. There had also been a substantial reduction 
in price with a view to encouraging the demand. Th. 
was somewhat complicated by the fact that there 
present moment large stocks in the hands of the Government. It 
was necessary for these stocks to carried during the war, but 
it was equally necessary now that they should be realised. ’ The 
“overnment, however, appreciated that it was bad business to 
throw these stocks upon an unwilling market. as this would have 
the effect of breaking prices and bringing the selling price con- 
siderably below the cost of production, thus dog serious injury 
to an industry which was essential to the country, and had, in 

Arrangement had there. 


fact, been admitted to be a key industry 

fore been made by the Government to gradually dispose of these 
stocks. It would be necessary to curtail productic n until stocks 
were gradually reduced. If the 
proportions it would not be long before thev saw 
because the developments before ths 
aging mature, and much progress had been 
quence of the war. He therefore looked f rward to the necessity 
to increase production within a reasonable period. The future 
for the metal was bright, when they consid 


The tradin g 


question 
were at the 


be 


improvements, 
war were of a most encour- 
made since in conse- 
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industry could resume its normal 


dered the large demand ! 
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which must be made in time in consequence of 
in the motor, chemical, electrical, and aeroplane industr 
for domestim utensils, &c. Costs of production had aon and 
stantial increases, but this was to be expected, and he th D sub 


the develonme, ‘ 


; ; f Ouch: 
would be some considerable time before they were reduced. ™ i 
7 . hy 


were paying a final dividend at the rate of 12 per cent. are 
10 per cent. for the year, and carrying forward £31.38" a 

Lieut.-Colonel Stephen H. Pollen, C.M.G..” yj, Schnien 
seconded the resolution, which was carried unanimously. — 


a ~ 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 











“i lee A aaa t- Sikaemenann” 
| || Advances to Redem 
seh) 
P i s } . - 
Date. ficates | : | E g | 9 13 | ge: |8 te 
| out | BS | 3 3 | 82 33 5553 | Saxe 
josie | S| a | a8 | Se OB SMe laa 
“ysi4. e6hUM|lCUcelU ee oe ae ee .6h UL 
Aug. 26| 21,535,065 .. |, 6,301,650/3,810,000 as Laas 
Bep. 30 vs |, 381,500/3,500,000 4,500,000 15°8) o.si3se5 “siasss 
Dee. 30 58,478,164, «| a —— 9,923,546 92abey 
19 | | 
j 39,801,867, .. | 159,000 .. | 27,500,000691) 8623177 
Junc3o| 46576801 308668), 159.000 | sone S| Seas teen 
Bep. 29 72,022,325 443,45 214,000 382,500] 28,500,000) 395, 20,400,000, azseaae 
Deo. 29, 105,125,099) 729,528 159,000 ores 54,620,563, 20,535 as 
Mar.22 1 1! 1,099,030! 144,000) 53,000) 28,500,000 266) TLanow 7 
June2s 120,099.278 1,704,004, 104,000, 36,000) 28,500,000 23°4| 88,157,692 as 
Sep. 27, 131,525,480, 2,389,854, 94,000 36,000) 28,500,000 216, om) Senn 
Dec. 27, 150,144,177) 2430151) 68,000 $0,000) 28,500,000, 1SLoaI60 Game 
1917. | | 
Mar.28 144,687,070| 5,000,568 250,500) 28,500,000) 19°7) 110,668,152 6.869.9% 
June27 | 161,673,676, 649,156! 1,319,000; 255,500! 28,500,000 17-6 132,484,251 S.sean 
Sep. 26 | 178,639,755, 7,422,488 235,000] 28,500,000 16°0) 152,061,555) Seem 
Dee. 26 | 12,782,285) 8.54029 $8000) 675}000, 28,500,000 134) 1861) BAL 
"27 | 228,149,289, 9,717,690, 39,000! 675,000! 28,500,000 12°5, 202,855,479 5.797500 
june2s Bsalsln44 1 9838 3/000 660,000 28,500,000 Ws 251.0% Ress 
Oct 30| 2785086131272): | 28,500,00c! 9-9) 2 6704.356 4.s978u 


Dec. 31 323,240,501 15,529,276 ee a 28,500,000) 8s, 305,133,409, 4,566,268 


8| 317,930,528/15,607,838 .. | 555,000) 28,500,000! $0) 300,134,347 4,490 
= 15} 312,015,510)15 621,01 «+ | 555.000) 28.500.000) 9 1) 2935,8-5,045 4,756.48) 
22| 308,218,628) 14,721,318, ee 555,000} 28,500,000) 9-2) 288,845,045) 5,039,601 
29) 307,479. 14,822,876 | -- | 550,50) 28,500,000, 92) 288,212,767 5,034,998 
Feb. 5} 309,481,784/14,566,60+ ee ' 28,500,000) 9°2| 249,247,010 656,382 
12} 310,904,542) 14,561,793 oe 545,000) 28,500,000! 9°2 292,249,538 4,171,796 
19} 312,780,484/14.708,456 -_ 500,000) 28,500,000) 91) 295,649,541 4,839,400 
26 | 314,804,681 /14,825,26! oe 500,000; 28,500,000) 3°], 295,696,908 4,953,0% 
Mar. 5} 318,155,294/14,922,978 oo 500,000, 28,500,000) 9°0) 299.253,719) 4,844,564 
12} 321,140,385)14,925,926 ee 500,000’ 28,500,000) 8S) 31,651,376 5,414,93 
19} 324,195,455|14,925,9.6 500,000; 28,500,000) 88) 304,612,094) 5 
26° 328,064,070'14,925,926 500,000' 28,500,000' 8°7' 308,577,178 


PUBLIC INCOME AND EXPENDITURE. 
_REVENUE AND OTHER RECEIPTS. 


Nov. 27| 296,341,434 13,244,464, | 590,000) 28,500,000] 97) 275,813.552\ 4/sa230 
} 





Estimate) Total Receipts into | 


for the |__*he Exchequer from Looe Recerprs, ~ 
Year Apl. 1, 1918,Apl. 1, 1917,, Week , Week 
| 1918-19. se ended | ended 
(See Note)| Mar. 22, Mar. 23, | Mar. 22, | Mar. 25, 
tee 1919. | 3861918] 1919, | 1918 
Balances in Exchequeron| # é é sé; 4 
Waar of Ragland 19,361,578, 25,209,947] | 
Bank of England...... ee ' eT, lee Cll 
Bank of Ireland eee +s | __1668,452) 1,225,912) | 
21,030,030, 26,435,859 .. | + 
REVENUE, . oe 
Re ciaeandene 94,500,000, 99,348,000 70,290,000, 3,527,000, 2,678,000 
EXCiSe......cccccecccenes 55,200,000 58,410,000 38,243,000 2, 163,000 1,176,000 
Estate, &., Duties........ 31,500,000 29,337,000. 31,151,000 645,000) 802,000 
SE, coahonssenanepanth 9,250,000 11,749,000 8,021,000 347,000, 454,000 
Land Tax .......ssese0s - 105,000 
House Duty .........+.- 2,600,000 2,370,000 2,555,000 90,000, 


Property and Income Tax 
(including Super-Tax).... 290,450,000 276,317,000) 229,760,000 14,988,000 8,179,000 
Excess Profits Duties, &c. 300,000,000, 271,870,000! 209,815,900) 7,326,000 6,488,000 










Land Value Duties........ 700,000 624,000 650,000 20,000 am 
UD COED. cc scccocescssse 38,000,000 37,500,000, 32,950,000, 800,000 
| Crown sane eccce pocenes 650,000 730,000 630,000 oe 1 o- 
Receipts rom undry ! — 
DAMN tc cdeneuthins 6,000,000 11,589,092 5,981,245 30,609 as 
| Miscellaneous ............ 15,200,000; 51,061,742' 51,313,334! 3,239,458, 3.1175 
yo ee 842,050,000, 850,905,854 681,559,577 35,174,047 27,979,918 
| Total, including Balance !.......... 871,935,864; 707,775,456 “* ~ 
OTHER RECEIPTS, é £ £ oad s 
Repayment of Advances for Bullion 7,000,000 2,610,000} 150 ; 
Repayment of Advances for Interest | 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, | 
Dy conhindeniannengnuienke semanas 169,818 169,81& ee *° 
Under Telegraph (Money) Act, 1913. . 120,000 100,000 o . Boe 
Under Post Office (London) Railwa 
Sunt thediientin taeda sal 53,000 68,000; .. | 


Under Housing Act, 1914 215,500 394,500 ee ** 
For Treasury Bills for Supply ...... 3,676,612,000' 2,739,462,000 49,030,200 32,253,000 


For Exchequer Bonds under the’! 
Cunard Agreement (Money) Act, 
lt palesheunettebutaidinli mene ; 1,300,000) +s 
For 5% Exchequer Bonds, 1922...... 4,035, 82,270,400, ee 
Ror o% Exchequer Bonds, 1920...... 855 48,000, : oe 
or bxchequer Bonds, 1930...... 803,600 os 1 owe 3,20¢,000 
For War Savings Certificates shaban 88,450,000 60,200,000) 1,15¢,000 
For Other Debt created under the 799,082 
War Loan Acts, 1914to 1918 ...... 535,279,723, 695,411,108) 8,394,544 11, 
For 4% War Loan 1929-1942, and 5% } 


War Loan, 1929-1947 ...........0.: a 168,082,620) we | sas o00 
For National War Bonds............ +1962,488,780, 584,878,000) 5,402,000 oo 
}.East Africa Protectorate Loan: Re- 
paymentson account of Principal 
SID ins cna Cunednnaans ince 5,940 
Cunard Loan: Repayment on ac- 
count of Principal ...............: 
Suez Canal Drawn Shares 
China Indemnity 






130,000 
15,380 


eee ween eee 








Temporary Advances:— == i“ 00 3443 
Ways and Means....... eoqnéesenes 1,232,737,758, wa gies 
ee 53 -~ 


«+ 47 








‘| 


= | Balance 
ae 
™) Bank of 
" Kngland. 


BEE BEER EEE GLEP EF 


> <n, 


*nded 
lar. 23, 
1918, 








65,268 
17 651 
9913 


8,09 


Bie: 
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EXPENDITURE AND OTHER ISSUES. 





a Total Issues out of 

| Estimate the Exchequer to 

for the |_meet Payments from _ _ fgg 
| Year 


Ma. 22, Mar. 23, | Mar. 22,/ Mar. 23, 





toe _|_ 1919. | 1918. |, | 
"EXPENDITURE. i a & -:. £ | é 
Charge © 
re recta: 19,150,000 21,979,905, 18,935,266... |, 
Interest, ec, on War) 5 
Debt....ssereeserscees | 295,850,000, 244,553,450, 169,059,706, 921696 5,215,935 
Payments to Local Tax- are 
ation Accounts, &c.. 9,700,000, 8,182,107 8,992,937 155,715 1,398,164 
Other Consolidated Fund 
SefVICES «oc sccccceeess 1,714,000, 1,600,240 1,582,214 53,750, 53 .750 
gapply Services ....++.- = 122,000 2,251.930,474  2,421,260,010 47,234,523, 55,856,506 
Expenditure ........ 977,556,000, 2,528, 6.176, 2,619,810,153 48,343,742, 62,302,355 
HER IssES. 
Advances for Bullion ........-- 8,650,000. 2,870,000! » os 
; { 


dvances for Interest on Ex- 
ee Bonds under the Sone 
Expenditure (Money) Act, 1904 . 


169,818) 169818). 
165,000 . 


er Telegraph (Money) Act, 1913. 270,006) i 20,000 
= Post Office (London) ais. -| 
Act, 1913...++2-ssesececeeeeeneeeee 58,000) 95,000. “ 
Under Housing Act, 1914 ........ o6ee 228,000 455,900) 12,500 an 
For Treasury Bills for Supply ...... $3700,856,000) 2,227,203,900) £7,928,000) 51,770,000 
for Exchequer Bonds under the | 
Cunard Agreemen: -ioney) Act, 
W904 nce ccceccececccccerceccncecs oe | 1,300,000 zs: Se 
For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance { . 
ACE, ITNT... ce rcerccccccccccsccoees 58,365,868 18,517,160 1,613,644 1,148,969 
For War Expenditure Certificates 
ander War Loan Act, 1916 ........ 22,932,30C 425,200 ue 48,700 
for other Debt under the War Loan’ 
Acts, 1914 to 1918 ........eeeeeeeeee 153,002,095 96,147,703 8,217,209 
For Depreciation Fund under the 
Finance Act, 1917 .........++eeee- 27,600,223 34,427,260 1,649,020 
Old Sinking Fund, 1907-8, issued | 
ander Section 9 of ‘the Finance Act, 
cbink shee eaheoa pebenooeeborese 8,000 10,000 ae = 


oan 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
1911—Section 16 11) 1b) .......... 59,190 21,000 wile 1,000 
0ld Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
cS eer on 
East Africa Protectorate Loan— 
Issued to reduce Debt under the 
Finance Act, 1911 ............+0.. 5,940 5,940 os ot 
Cunard Loan Repayments—Issued to 
reduce Debt ‘Cunard Agreement 


949,000 ee ee 


(Money) Act, 1904) .............0. 130,000 130,000 a we 
Suez Canal Drawn Shares—Issued to 

reduce Debt under the Finance 

Pk Mitch ovadietet select sxue the 15,380 12,797 ee ee 
China Indemnity—Issued to reduce 

Debt under the Finance Act, 6, 1906. . 378,314 os on 


Temporary Advances eget 


Waysand Means...........++.+0+. | 968,021,111 938.124,000 1,500,000 40,000,000 


7,468,618,011 5,941,227,225 109,397,486 165,357,253 


Mar. 22, 19.) Mar. 23, 18.In.or Dec. for Week. 





Balances in ee 


Bank of England............+66| 4,577,777, 16,789,116, — 554,668 + 3,598,523 
Bank of Ireland .......cseeeeee0| _ 2,826.445) _-1,648.445'+ 174.673 + 173,535 
| 1,404,222, 18,437,561) — 379,935 + 3,772,068 


Memo, —Treasury | Bills | outstanding on March 22, 1919.... *£948,536,000 

Notr.—Estimate as in House of Commons Paper No. 46 of 191%, and Supple- 
mentary Grants. 

* Includes £198,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 


ag to account) of the Bills tendered as subscriptions to National War 
nas. 


sctount Excludihg sales through Joint Stock and Private Banks not yet brought to 
unt. 


t Includes part payment of Bills tendered as subscriptions to National War 
Bonds. Treasury, March 24, 1919, 


NATIONAL WAR BONDS 


A Of the Issue recently 
£100 withdrawn 


aber |CAN STILL BE 
OBTAINED 


at age 30 
For a short time longer, 


EXAMPLE 


by an 
initial Premium 
of £3, 
followed by 
nine Premiums 
of £9 19 3, 


Under the special Scheme of the 


CLERICA!., MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James's Square, London, $.W.1. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, March 26, 1919. 
— DEPARTMENT. 


£ 
Notes issued ...... 101,231,365 | Government debt.... 11,015,100 
Other securities .... 7,43',90C 
Gold coin and bullion 82,781,365 


101,231,365 

















101,231,365 


Api. 1, tals, lL. 1,1917, Week , Wee 
1918-19. | : & ended | ended : 


THE ECONOMIST. 





Proprietors’ capital.. 14,553 000 
Rest 


Public deposits* .... 25,623,455 
Other deposits ......121,759,947 
a and other 











BANKING DEPARTMENT. 

£ ’ £ 
Government securities 56,992,644 
Other securities .... 79 451,680 


ice caweuun eeee 27,582,200 
Gold and silvercoin.. 1,471,085 


cecccececceees 3,547,701 


at 13,506 
165,497,609 165,497,60S 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Comparison with Previous WEEK and a Year AGO. 








' 
hte 
ne. or Dec, on line, or Dec. on 
| Amount |'" Last Week. | Last Year, 
£ | é | ' 
Dh cuntihes cemdevaeaieensetecentos 3,547,701 | + 14,446 | — 49,222 
NS SEE | 25,623,455 |— 1,588549 | — 18,219,248 
REPS RE | 121,759,947 — 74,989 | — 15. 788,618 
Government securities ............ | 56,992,644 | + 345,009 + 041.362 
EN ccnccuncenavieceenmes | 79,451,680 | — 1,393,252 | — 32.904.583 
Cs is ds ccasnccqucminitenewand | 29,053,285 | — 603,739 | — 2,190,899 
Note circulation...........sseseeee- | 73,699,165 | + 1,441,465 | + 25,832,070 
Coin and bullion...............0000- | 84,252,450 | + 837,726 | + 25,641,171 
% of reserve to liabilities .......... | “iggy | — % «1 + OR 
THREE Montus’ REcorpD. 
og 
j Ewe > o| 
353. | Securities | 5=ig 
| Coin and sgus in | Zia 
Date, | Bullion, BSS | Deposits. | Banking Reserve. — 
| & 33 Depart- a] 
5m 
| o~ ment. rae 8 p 
j i ee 
1919, | le Be Mi. EM | 1% 
ee | 79,976,437 | 70,190,250 | 241,200,306 | 230,776,674 2.6.87 } 113) 
Birccccene | 80,520,547 | 70,141,020 | 168,351,568 | 157,370,562 | 174\— _ 
Bi rocco | 80,544,216 | 69.698,840 | 152,965,762 | 141/552.737 | 22836 | 19g 
es aces | 80,287,602 | 69,021,505 | 153,790,765 | 141,975,093 | 29,716,097 | 
Wye | 80,737,415 | 69,340,135 | 148,215,246 | 136,329,690 | 29,847,278 | 20, — 
Feb. 5.......-| 81,443,667 | 69,986,695 | 146,202,410 | 134,305,557 | 29,906.972 | 20 
12........| 81,619,117 | 69,832,835 | 148,203,830 | 135,9/7,738 | 30,236,282 | 20 
. ee | 81,769,384 | 69,567,235 149,013,369 | 136,582,158 | | 30,652,149 | 203)\— 
Wi slssce. | 81,628,393 | 70,335,745 | 144,993,443 | 133,327, 109 | 29,742,648 | 204) —_ 
Mar. 2 Sndpai | 81,251,063 | 71,092,120 | 154, 434.483 | 143,930,754 | 28,608,943 | 
Ruesocns 82,435,068 | 71,409,045 | 150,229,898 | 138,854:541 | 29,476,023 | re 
Reaanostd 85,414,724 | 72.207,700 | 149,036,940 | 137,494,576 | 29,657,024 | ig, 
eeceeamh | $4,252,450 | 73,649,165 | 147,383,402 | 136,414,324 | 29,055,285, 193|— 





Ten Years’ Recor. 




















| ie: l 
At corresponding date Men, = ot Mar. 29, Mar. 28, | Mar. 27, | Mar. 26, 
with the presen « week, a | 1916. | 1917, 1918, 1919, 
Circulation (excluding Beal) sch aco ae £ £ 
OE eS ere 23,694,650) 33,577,200 38,289,135, 47,817 1095) 73,649.165 
Public deposits. ....cccccvcsece , 20,059,112) 57,063,783 49,945,545 43, 842 703} 25,623,455 
Other deposits .....ccccccccccs | 42\533,393 87 362,302 ae 647,012 137, 248,565 121,759,947 
Government securities ........ | 151140,327| 32,838/646| 24,003,237 55'951.282| 56,992,644 
Other securities .............. | 35,058,549) 88,350, 161/139, 610,254 112,356,263) 79,451,680 
Reserve of notes and coin....| 30,712,251| 41,5:4,0 4) 34,169.994, 31,244 184) 29,053,285 
Coin and bullion .............. ‘| 40,946,901 56,661 564) 54,009, 129, 60,611,279) 84,252,450 
Proportion of reserve to} | j 
ce 49% | 283 a | 19% 114% 193% 
Bank rate of discount ........ 3 ; 5§% | 
Market rate, 3 months’ bills... .| 2 4 | a %, 
Price of Consols ..........s00. | 8344 | 53 | 
Price of silver per 0z........... |} 239d | asia S5¢8d | , ‘na 
Average price of wheat........ | 358 Od | 55s lid | 80s 3d | mi 72s 7a 
Exchange on Paris ishort)....| 25 224-25 | 7 or 27 76-81 oa 224} 27.03-23 
— New York ..........0... .-| 94.864 84.76h-ch | $4.764-y» | 94.60.65 
— peste (short) ...... = a 24 | wv 1618 11.75- 7 10.18- 11.40-50 
- SIN iinvecet-andiotvie-akeaencaebasartinds’ 
Ciegring he house return ........; 200,685,800 261,652.00 900} 308 00 474,006,000 +16; 865,000 
BANKERS’ CLEARING RETURNS. 
Weeks » Rading ee | Tews Clearing. Ls cna am ‘Total, 

1919. £ z£ £ 
January 1-March 19 .......... 4,561 ,597,000 | 652,053,000 5,213,650,000 
March ia acidweneceeediioenee 394,939, 000 51,926,000 446,865,006 
Total to date, 1919 eccdeesscave 4,956,536,000 | 703,979,000 5,660,515,000 

BO. FED eccteccccvcccessense | See i eae ee 
Increase or Decrease in 1919 | | * = % * 150% = 55% 
Total for 1918..........0eeeeeee | 18,461,239,000 | 2,736,275,000 21,197,512,000 

cecal ceceusing ;  16,877,006,000 | 2,244,190,000 19,121,196,000 
Increase or Decrease in 1918 { | + eae + 492, 83,000 | + 2,076,316,000 


119% |= — 108% 


PROVINCIAL CLEARING RETURNS. 








| 1918. 1919. | Inc. or Dee, 
Totals—January 1 to March 22. Pe eae £ ‘ | % 
BIRMINGHAM ............---0-e000- 31,677,700 | | 29,679,300 |— 1,998,400) 6'5 
GE ccnvevsccccccscscccnsoccces | 12,811,00¢ | 14,176,000 |+ 1,365,000 | 106 
GE ieccdmitnrctivoctessenenenbs | 64,095,100 | 73,180,100 }+ 9,085,000 } 141 
SI asicadiassedeieeaoreihens | 11,450,900 | 12,541,300 |+ 1,090,400} 95 
LBIGRSTER ...........2.0.0000e000. | 8,481,60C | 10,061,700 |+ 2,580,100 | 186 
SEINE neces vecdecocascevenses 107,897,906 | 134,521,800 |+26as.00 246 
MANCHESTER ...................4.. 168,642,000 | 181,3.0,900 | + 12,658,900} 76 
HEWCASTLE-ON-TYNE............) 23,412.100 | 21,810,100 |— 1,602,000, 68 
BOTTINGHAM ...........---.0-00. 7,557,006 | 7,878,20C |+ 321,200; 42 
SHEFFIELD ..... phkscrercesesateans 13,417,600 | 13,836,500 !+ 418,900! F1 
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FOREIGN BANK RETURNS. 

















































































BANK OF FRANCE. is 


' Ny Comparative Increase 


or Decrease. 
| Mar. 27, | Mar. 20, a <ttaematiasianaeagentinmamneninginilans 
1919. 1919. Last — 
Week. Last Year 





Gold coin ‘anf ballion vee QQ], 708,000 221,600,000 214 982,000 + 108,000 4 + - eheo 
Of which he!3 abroed . ..| 79,132,000 79,'32,000 81,484,000 °. 

Silver coin and bullion . -| 12,520,000 12,568,000 10,217,000) — 48,000 + + eee 4 

Discount and advances... |126, 795,000 128,402,000 141,454,000) 1,609,000— 14,661; 


ied eae eee /1334867000 1 330461000 1007173000 + 4,386,000 + 327,694,000 
ment its ....| 1,874,000 4,402,000 1,000 — 2,528,000 — 
ee, o7.: '1:20.508 000.110,675.000 112,342,000, + 3,833,000 + 8,166,000 
NATIONAL BANK OF DENMARK. 

or se Feb. 28.) Jan. 31,| Feb. 28,,; Lass | Lass 

1919. | 1919. 1916. Month. Year. 

AssETs. £ i z 
cain iin ndeedl 10,400,000) 10,406,000 9,641,000 6,000 + _ 759,000 
rene p eeeind a cadieeabil 15,922,000) 15,085,000! 11,421,000, + 837,000 + 4,501,000 
Debtors abroad......... 5,398,000, 5,563,000 2,712,000— 165,000 + 2,686,000 
III ont meinmaniandie a 1,681,000, 2,016,000 .. fm gaan 
LaaBILITIES. 

We tice ' 93,402,000! 23,936,000) 18,378,000! 534,000 + 5,024,000 
Deposite ee eatiaeabied 8,084,000] 6,740,000, 3,254,000 + 1,544,000 + 4,830,000 











_ URITED STATES FEDERAL RESERVE BANKS. 





Mar. 24 Mar. 17, Increase or 
. 1919, 1919, Decrease. 
: . | £ | of a 
; _ ee» 428,168,000 4 425,906,000 |+ 2.262; 
Total mold reserves .......--e-eeeeeeeeeeeree | ’ 
i of whieh held by banks ...........0-eseeees oes | 167,932,000 | + 12,554,000 
: a tender, notes, silver, Ac. .......+.-+++- 13,548,000 13,440,000 | + 108,000 
f Bills discounted for members of F.R. Banks) 376,308,000 | 377,272,000 | __- 964,000 
; Bills bought in open market ...........+++-- = oye 52,428,000 |— 44,000 
5 Government deposits ..........-+++seeeeeeees | 57,156,000 | 30,156,000 |+ 27,000,000 
spok Total net deposits. ........-- ce eeeeecceeseceee | 353,730,000 | 353,890,000 |—- J) 
Blan Federa) reserve notes in actual circulation . | 502,158,000 | 500,620 ,000 |+ 1,158,000 
= ae , — : 
H 
it swiss NATIONAL BANK, 
me Mar, 14,| Mar. 7, | Mar. 14, Last Last 
1919, 1919, 1918. Week. Year, 
Assets. | £ £ £ é z 
Coin ana bailion—Gold...... | 16,383,000) 16,378,000] 14,715,000]+ 5,000, + 1,668,000 
Silver ... -| 2,590,000) 2,572,000) 2,255,000) + 18,000) + + 535,000 
Darichene-Kassenschein -ees) 418,000) 418,000) 835,000) 417,000 
Discounts and advances ....) 19,036,000) 18,861,000; 10,546,000) + 175,000 + + 8,490,000 
LiABILITIFS. | | 
Notes in circulation ........ 35,288,000 35,418,000) 25,533,000\— 130,000 + 9,755,000 
Dt pchesnrenmeteencets | 4,231 ,000 3,958,000 3,968,000) + 293,000 + 265,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to February 28, 19)9, total issues were £1,254,536, of which £402,000 
was beld by the Swiss National Bank. 


BANK OF ITALY. 











|. Jan. 3] Dec. 31, “Jan. 2 20, Pevious | Last 
_ —_ = ae. Year, 
Assers. z 
ee 49,396,000 51 054,000 42 256,000 ~1,658,0001 + 6,510,000 
DT snicedbevévesoose 35,507,000' 35,473,000; 28,603,000/+ 34,000}/+ 6,904,000 
Foreign bills ................ $615,000) 12,616,000} 834 pol Ateneo f 7,729,000 
EL ati pede eacmanméene 000, 30,508,000! 20,600,000) 5,785,000 
Government securities ...... 8,717,000! 8,195,000) 8,939,000 + '622,000|— 
LIABILITIES, | 
Note cirenlation ............ 360,882,000 368,934,000 262,244,000! - 8,052,000 + 98,638,000 
DD cuciesiaconesetac ese 61,760,000 1,698,000) 58,522,000 + 62,000'+ 3,238,000 
BANK OF SWEDEN. 
Mar. 15, | Mar. 8, | Mar. 16, Last Last 
1919. | 1919, | 1918, Week, Year. 
Asserts. £ £ £ | z£ 
intednthémeevenandabiee’ 16,001,000, 16,004,000, 13,049,000! — 3,000 + 2,952,000 
Balance abroad and foreign | i 
Pani babidsthedcessccessees 8,116,000} 7,920,000! 7,193, 000) + 196,000 + 923,000 
Swedish and foreign Govern- 
ment securities ........... 3,035,000 3,034,000, 3,959,000) + 1,000— 924,000 


Discounts and loans ........ 22,673,000; 19,534,000) 14,705,000: + 3,139,200 + 7,968,000 


LIABILITIES, 
Notes in circulation ........ 40,618,000) 40,060,000, 32,756,000|+ 558,000 + 7,862,000 
8,327,000 5,369,000 6,971,000) + 2,958,000 + 1,356,000 


Deposits at notice .......... 
BANK OF NORWAY. 


Mar.15, | Mar.7, | Mar. 15,; Last 
1919. 1919. | 1918, Week, Last Year, 
Assets, £ £ £ | é £ 
Coin and ballion—Gold . 6,707,000) 6,708,000) 6,521,000|—. 1,000 + 186,000 
~. abroad and foreign 3,354,000 3,380,000 
De dhthandoensensnnnetiies 3 00} 247,000 — 26 
Norwegian 4Foreign Govern- | _ + ee 
ment securities............ 716,000; 716,000 713,000 vs + 3,000 
Discounts and loans ........ 22,042,000 21,540, _ 19 672,000) + 594,000 + 2,370,000 
LIABILITIES, 
Notes in circnlation ........ 22,799, 000 22,867,000) 18,270,000! — 68,000 + 4,529,000 
Deposits at notice . Sicatiens 6,204,000; 5,760,000} %,867,900'+ 444,000 — 2,663,009 


The right of issue of | the Bank of Norway is calculated at—(1) The @ stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


ken | Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an 
70 million crowns above the stock of gold. + 4) amount of 


BANK OF SPAIN, 


Mar. 15, | Mar. 23.) 


Last | 









Last 
ore mae Week, | a 
é 
90,35 | 90,250,000! 73:949,000 4 aoa +e 40 
25,795,000) 25,740,000) 28,24 1,000 + 5£,000) aon 
Loans and discounts ........ 97,079,000) 56,515,000! 34,610,000) + 564,000 ones 
Spanish o% stock vnenkenbad 13,777,000 13,777,000) 13,777,000! i 
IE BEES on ccewccecccuss 6,000,000) 6,000,000 a 
ae LaaBlLiTigg, er 
DT sncpecesnebnune 133,546,000! 138,977,000 114, 7 — § 
ee 17.000; 431,000} + 24,§ 29,000 


45,195,000) 42,945,000! 34,184,000) + 250,000/+ 9,011,0.0 


4, Pa een " 
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NETHERLANDS BANK. % 
Mar. 15, | Mar. 8, Mar. i6, | Presa) ——— 
1819. | “919. isis, | Baers fas 
, ear, 
Coin and 4 bullion Gold ... -+++++] 56253900) 56,412,000) 60,317,000) — if i, 
ver 610,000! 
Discounts and advances ...... “| 25,967,000) 24,900,900 104500 $169 Tam 
a 83,431,000) 84,907,000! 71 “a 
Notes in circulation .......... 1,533,000 
Deposits....++++: srerissesessel 6,361,000) 5,777,000) "4,651,000 ray a 
BANK OF JAPAN. 
= Feb. 15, | Feb. 8 | Feb. 16, | Previous 7-——~ 
| 18)" | isis." | “131 ‘wk "ee 
= | 11,255,000 71,254,000 “ 
Gold and silver...........++- e528 1,000) — 
Discounts .......+++++-se0e- | 2 By 2,160,000) pin ,33isio00 et Gili 
Pe | 3,000 41,000|— | ~ 1,358.0 
LIABILITIES. mnseneedl samen cE 2,580,000) + 17,200 9p 
WCSS cccccccccccccccecccess } 5 66,660,000! 
Government deposits........ is 196,000 115 305,000 63,907,000] + sso * 16o.ay 
Private deposits ............ | 4,545,000! 4,556,000! 2,801,000! - 1.900 + sian 
IMPERIAL BANK OF GERMANY, 
peers ~~ |Mar 15,| Mar.7, | Mar.15,) P 
11s. "| 1318. ria. | Hert | Last Yee 
ASSETS, £ £ £ ‘ 
ieee elle a 000 112,216,000]120,360.000— 295,900 — 
Ti ccmubiedsseventeonl | 1,088,000) 1,048,000] 5,897,000“ 10,0001 — me 
Treasury notes .......... laas’sra‘on0 300,926,000} 66,109,000|— 4,547,000! + 
Bills discounted.......... 1426278000) 1325765000 |6:37 411,000 4 100,513,000) + + 758807 
LIABILITIES, my 
Notes in circulation...... 1217560000 1212399000|567,764 00) + 5,161,000) + oan 
Deposits .....-+.-+0000++ {653,075,000 544,972,000) 337,255,000) + 108 08,103,000 Siena 
In the above tables the Russian rouble is converted at 2s; ; the Ge German mar « mark 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danis 


kronor at 18 per £; the Norwegian | kronor at 18/15 per £ ; ‘the franc 
at 25 per £; the yen at 10 per d the American dollar at 4a, lire, and peset 


LONDON RATES. 


SS ; 

























































ae 8a So Sos a. 8, 
32 | 32 | £2 | ¥8/ ge rc 
la ls |2 ja ls =" 
Bank fate (reduced from 6% April “* 5” .* “* * ; | 
Market sof serene —e _ 5 
Sa ee ¥ oa ealcehis 
4 months’ do ... St oe 742 ! 
6 months’ do........... cocscoee | Ste 8] 58 2) 38 2 | 3 4 
7 (Treasury Biile):— 12 4 4 x | x 
months ( Db wccccccece| , 
ue hy ay B® .cccccce \3 
Loans :—Day to da 7 Sr 3 ) 2333) 35 33) 22353 3 3 ; 3 i 
Senisshessabnennes cooverere| St | St (St 1S RR 
Oeposit allowances: Banks} ........| 3 3 3 5 j3 3 |3 
Stessunt houses at - oncccece 3 3 3 Ss 3 3 3 
At notion +i ....e06 ..s "is 13. ts 13 13 (NE 3 
* Changed from 4% 04% eg 27, 1917, and from 4 10 5% on Feb. 14, 1918. 
1 Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. § Lowersd 
from 33 per cent. to 3 per cent, on June 5, 1918. 
Gompartesn with previous weeks :— 
+ | Bank Bills. Trade Bills, 
ge |$ Months./4 Months.|6 Months. $ Months. 4 Montbs 6 Ment 
pm wae % % % % 4 % % ' % 
17 eter 5 3} a $) 3 
sche | 4 4 
Feb. Te...+-15 f | ‘ ‘ 
. . | 
_ eeee 4 ¢ 2 4 4 
Mar 3 | | ; : | 
peoese 4 3 
aad st si : | Sf 8 | ai4 a P 
ae diss gle je 3 
LONDON COURSE OF EXCHANGE. 
On | Usance | Tues,, Mar, 25. | Chors., Mar. 2) 
Amsterdam and Rotterdam......... | Cable “1150 _11.60 1140 1140 
Dit00..serececececerecerererevecers| 5 Months | nom 11.65 11% 
Belgium ......+0.00. eoescecccecs s+++| Cheque 28.25 2835 | 243 BS 
TET ccccccecccesescesocos 90ececees Cable 26.95 27.05 27.35 7.4% 
TED senqenseensandstnenoniescens |3 Month: | nom nom 
REREEINGS occnccccosncscocccsscoce: cd S EDT nom —_ 
jwitzerland ......... esectses ecocess| Cable | 23.15 25.25 23.00 23.10 
ED Dhecemmestsbenadneasbboneces 13 Month: 2350 2365 | 23.40 255 
(ealian Bank places . ialaainal niaaahenael | Cable | 34.00 3.00 | 4.00 BM 
EMEP  covecousocescseotescoosncccs| SE nom nom 
REE, etnetuenscaestnannd weet yf CO 464 459 0. 
UE Meektetetcae oat rth et Demand | 463) 4644 | 4594 | 460 
Medrid and Spanish Bank places... : Cable anes 23.15 2.6 at 
oreo eeeeereseseserers mtb: | ' 
Lisbon aid Oper: pentehadeaitbenss Cable 334 x a 
TPP eee eee eee eee eee eee . nom 
IIE cnenckeccenbceeseane : Cable 1825 18.35 | 1820 18» 
Christiania............c0ccccccceess,| Cable 178) 17.96 | 1780 178 
Sto KbOIM .......csccececeseeeeeses.| Cable | 17.05 17:15 | 1698 170 
SOONSIMAVIA .ccccccccccccerccccccceel S Months) nom wa 
UN he Cable | 51 514 51¢ alt 
Calcutta and Bombay soutinnnedians mand | sg sm el 
Ne aah aa ee tL BOdave’sat! 
FOREIGN RATES. 
ee sens 
Bank Rate-, Morket. | Bank Rate— 
—_ hy xr * a. 2 Changed & *% 
a 8 eeeeeeee - *e ** j E 
Berlin ........ Des: 8S'18.:§ a oe a a Oct. 3,'18.. 5 -- 
Vienna ........ Apl, 10,,15..5 .. .. + Dob. 2s 44+ $F 
—: spenseng > his. # aoa! aati — 15," ; 
soeees ADR. 7 «8 ° ; 
Rome ........ dap. 1L18..§ .. .. | Christiania .... Deo.is i1.. 7 a 
Petrograd .... July 23,14..6 .. .. | Copenhagen... Jaa. 2,19. 
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FOREIGN RATES OF EXCHANGE ON LONDON Ls . 
‘— cas LT a EL A CLL TT ate ake NDIAN CURRENCY Returns. 
van ont. | toms nate , (In Lacs of R 
ar 23, ar. 21, Mar. 27, |U Par. § of hupees 
be iis," | gis | =— Feb. 28, Mar, Mar. 15 
It ae ———|ivance 00 Al | 27°60-65 {27-0306 | 77° 21}-224|Cheq’es| 25°22) | Notes in cireulati isi9. 1919. 1919. 
+ Shay Parrerdam ..(dorin to £) i 141-0 | W072 | 10-18-42 \Cheg'es| 12°107 ono in circulation .......+..+. 15,148 .. 15.287 15,371 
7m aeesie france to Bt | 2 aeas | 18-0610 | 15-90-95 | Gieue| e-ise ee ee ee ie ens: SE ce BREE on 2.563 
173 Onristisimn--.,jkroner to £1 | 17° 09-12 | 17-21-28 | 14-0812 | Sight | 18152 | Gold coin and b illionout of India 1,098 .. 1,001 .. 1,201 
inn Copenbagen « kroner to £1 g * 26-30 J 18 45-48 | 15-2632 | Sight | 18159 | G13 03 bullion in MPa. 2A . 1814 .. 1.737 
Ot ee lire to £1 33 00.34.00] 30° 75-874 | 41+6C80 | Sighs | 25-22) | Gold coin and bullion out of india 12 "12 "12 
ee Gwitseriand ../francs to £1 | 23°00035 | 25°33-36 | 20°45-65 | Sight | 25° Securities (Indian Governmen:?) 1,6 a ee 0 
len Madrid ...+-- pesetas to £) | 22° 70-75 25° 23-26 | 18° 50-35 Sight 25-224 Securities (British Gov ~~ 608 .. 1,608 .. 1,608 
Yee Sakae c2oo4 pence to mils.| 33% - 343 34—343 28—289 Sight 4 vis ish Government pee 8,250 zB 250 g 250 
er Viavandria....}oinstres to £)| 973-2 a4} | 974-3 | Sight ‘Hh | Between the 7th and.rsth inst. 128 aoe 
4. 6.014 New York ‘dollars to £) | 456—57 455-61 +°768—y5 Cable | 4 h : ge 15th inst. 125 lacs of rupees were coined by 
1a Gocsreal-.. [tollars to €1| $65—77 | $67h—8 Ee the Indian Mints. The stock in Shanghai on the 8th inst 
202 pen A pence to dols — a— 7. . | consist ae ae Pe 
i. Buenos Ay ercfpence to mils ida bee Lana Se | Gott nen Jog about 30,600,000 ounces in sycee and 16,800,000 
|e Bio de nr lence to dole e0t~ 618 cok 61 " ars. No fresh news has come to hand.” 
; jso....Joence to peso } 3 : : 
1 tae Falparaso o9ne to Oe Hea, ais | 11%, ais ‘i The movements in the cash price of bar silver per ounce 
N Calcutta ......,3ter. to rupee! ls 6 Gad is 6-6yyd | from day-to-day during this week have been as fol! 
ee ter. to rupee| ls 6-6¢nd | 1s 6-57yd | war | . aS SOGR GO TENNIS Some 
ee Madras ...-+- ster, to ra Is 6-Gy_d | is6-S¢d | Mar. 22, Mar. 24, Mar. 25, Mar. 26 Mar. 27, Mar. 28 
aie, Madre og... jor. todollar| S324 | Se lad 1919. 1919. 1919 1919. ig.’ 1919. 
= Shanghai ....|sver. totael | 4s 8d | 4s 74 473d 3734 ny 9. 1919, 1919. 
1 nae Oe ||” later, to dollar| 28 348-4¢pd | 28 338-48 id. WGd .. Wigd 490d 49554 50d 
’ sam Yokohama....|ster.toven | 2s 1e-4d_ | Qslg-id | 2a thd Comparing with previous years as follows :— 
Thane CURRENT RATES OF EXCHANGE IN NEW YORK. — on Mar. 24, Mar. 24, Mar. 23, Mar. 22, 
649 The Irving National Bank cable the following exchange rates :-— 962 d 3 13, a =. 1937. 1918. 
: Bra sa ted «.. 2633 oo 2333d .. 2846d .. 3533d .. 45d 
$15.8 
Rate | Rate | Rate | Rate NOTICES. 
an mark 4: New York on Par se 29 es 13 |Mar. 20,|M 
a . * * . | ls s ; 
ad Da Level | 1918."| 1919. as | ee 8 Pe pores of the Bank of Montreal will be opened on the 24th 
—_— 3° | Z 26th inst. at Haliburton, Ontario, and Thorold, Ontario, 
60 dave (| #72 | 473 | 4-675 | 455 he ree 
eee soreeers a vee | q1e43| 7043} 47 | 46025 | The Canadian Bank of Commerce announces that branches 
Cheques ae | #7535 4757 46950 459 : = bank have been opened at Niagara Falls Centre, Ontario ; 
a ID... -csccvces France for $1 “49 ‘10 | St Clair and Lansdow a ; . 7 
= | Qwitzerland...... 518 | 4:34 | 4°8670) 4:35 : sdowne avenues, Toronto; Murra 
og es Italy ...--seeeereee Kare tes $1 " a He 6°3650} 6°45 | 7-90 P.E.I.; and Semans, Sask. cree, 
S | Spain seeeeecere nts tor se P P r15 C $ : 
is apain iavarerser | Cents for Petider | 40195 | 4600 | 41-06 | 40<0 | 40-125 The Bedford branch of Barclays Bank, Limited, has been 
a Petrograd ........ ents tor eoiule | 51°50 | 12 nom| 14nom| 14nom| l4nom | '*2"Sferred to permanent premises at 111 High street, Bedf 
% 3 openhagen .... ) ee eam eae”| tsao” | Mr L. H. Kiek, manager of the A af premier 
i Coristiania "**" | | Gents for 1 kroner | 26°50 | 31-80 | 26°95 | 26:00 | 25°85 Limited ae ae ; —~ oO : e : mele pine American Bank, 
Pm oe || 3380 | 27° » has 1 elected a director, an i i 
H Greece .....0. 0000 Cents forldrachma| 19°30 i945 | 1939 | 1930 | 1925 |Of the board of the Cor : SS 
3) | 19°30 | 1925 the Commercial Bank of S haA 
) Yokobama ........ Cents for 1 yen 49°85 | 51°65| 5075 | 6075 | 59°50 | Limited, to fill the vac: panish America, 
fi ! Hong Kong ..... |CentsforMexicang| 6365 | 75'50| 7375 | 7400 | 7450 | Raphael o fill the vacancy caused by the death of Mr A. K. 
- - NEUTRAL RATES OF EXCHANGE ON GERMANY, The London office of the Union Bank of Canada announces 
! 3 a a : branch of the bank has been opened at Waterhole 
as i Rate, | Rate, | Rate, | R oe 
; Par ’ ’ ’ | ate, 7 ere 2 
: 3 Level. (Mar. 2, Mag (aia sige = Standard Bank of South Africa, Limited, annonnce that 
: 3 = oo + |_ 1919. ae opened on the 17th inst. at Elisabethville, in the 
' Amsterdam ........ 0 x ¥ . o ° 
i Switzerland ...... Poanes to au 1346 35°50 aon 50°25 “4678 ee 
Copenhagen .... 64°50 | 38°25 | 41:00 | 36°50 
Lowered Stockholm ...... 7 |Kronerto 100marks| 88°88 | ; 6025 | 3350 | 57°50 | 35°75 
Christiania ...... a 35°50 | 39°75 | 36°25 WEST A 3 
* 25th March. By wane ani RICAN GOLD OUTPUT 
| Commcnweaita of Aswatinns’ | Gare panini teen lpomnne cae ciatlila 
, ___ Dominion of New Zealand Union of South Africa. Gus. "[Eatimata Ozs 1918 — irettmer’ 
6 Meu Londonon | Australiaand | Mar.13,!919. | _ Feb. 15, 1919 cov hcnjiginan asta teeedenaiolnemee _— 
—— Australia and New Zealand | London on South Africa on + oo’ 
y _ New Zealand. on London. | South Africa, London. a eoeee --| SL756 | 131,665 25,407 | 107 104,063 
—— a ete ae : ..| 25,334 | 104, 5 ‘61 
| Buying. Belling. Baringo | SEE voces 25,334 | learns 26,524 oe 112,646 
al Dee Typ |Buving:| Selling.) Buying. | Selli ——egegel 29.827 | 123825 | 27682| 117, : 
ja |n2} aja] a [wz] az) | oc | BiB) unig Ba) aso 
as o | ee | ba | Sas F pm “a Pere tices cemaaienens 34,128 142,017 | a9 livaal 
a ** 6682 oe los s|\2 pm| 2 % dis|ftoxspm | August ............ 31,321 | 130,278 | 28,392 26 
q 0091003). |. |10igi101 |. pe o o September 30,534 | is , 
972}par| par| 99 99 1 004 oa ay hae i October ........-.-., 30.378 128298 | iat Gree : 
-+ | +» | SBM SuglioggacogiLA ais}. 3 a November .......... 30539 | 126915| 25,627 | 108,796 ‘ 
- oof) ° *s ; ° December .......... 29,488 | 122,602 26,521 | 112621 H 
a ad a . , 368.168 | 1.529.977 | 313.445 | 1,333,553 216,479. 
INDIA COUNCIL DRAFTS 
: egin 7 Oo 
Mar. 7 wae" = be no sale of India Council drafts until further IG OUTPUTS. 
— — rom the commencement of the financial year to the ; 
1145 R ing of October 14th the total of bills and trans‘ers sold is ANGLO-EGYPTIAN OILFIELDS, LimitepD.—Gemsah production for 
2 ee realising £11,292,834. Up to October 16th of week ending March 16th, 22 tons (last week, 27 tons). Hurgada 
om £20 yn year the amount was_ Rs.30,30,00,000, realising paren ee 
om ’ . ; 957 Ss). 
ae . ons PP opal 0 CoMPANY (1909), LiuiTep.—Production 
38.0 ULLI . ‘ y; 3325 poods. 
= The gold movements to British BURMAH PETROLEUM COMPANY, LIMITED.—A _ cablegram 
bs longer announced. For the oe eee = — aie ee ee eee production 
Pr stock of coin ap E ; ’ ' of crude oil by this company and the Rangoon Oil Company, 
si compared with eee an increase of £837,726 — net to 70,790 barrels oe the month of February. 
. *UROPEAN OILFIELDS CORPORATION, LIMITED.—Production fo 1O 
18.39 — Samuel Montagu and Co. write on March 27th as weeks ended February 15, 1919, 72,500 poods (1,169 tons). — 
a - ows :— Gold: The Bank of England gold reserve against MAIKOP ComBiNE.—Production for the year 1918 1,980,000 poods, 
17.08 note issue is £82,781,365, an increase of £734,365 as com- as against 1,008,000 poods in 1917. Present daily production, present 
513 pared with last week's return. Silver: As the result of a fall in | he franc poods, which is at the rate of 2,500,000 poods per annum. 
138 the American exch i ; ; : IN | The financial position shows cash in hand, at bank, and in the 
16 : ange, in consequen f ‘ates tents eo 
it became n msequence of its being unpegged, | hands of distributing agents, 4,600,000 roubles 
= en ecessary to readjust the maximum price of silver. eee 
der Corey has been declared to be in future the par 
Opes exchange ee ounce at the current rate of American Heap Orrices: LIVERPOOL, ann LONDON 
me quotation ; ry effect of the announcement was to raise the . 9 e 
stood for tis on the 25th from that of 473d, at which it bad R O Y 
: fluctuations mae soma ae ae cuhetaeeamie . 
o* : g ued. though any important ; 
" in the . Al g y important movement 
a aa silver was anticipated to be reflected in the China INSURANCE COMPANY, LIMITED. | 
etdtn’ at preseat the Shanghai quotation has only risen to ALt CLASSES oF INSURANCE EFFECTED 























































































THE ECONOMIST. [ 





March 29, 191g 


-—s«&@RAILWAY AND TRAMWAY TRAFFIC RETURNS, — 


No traffic returns of British Railways have been issued since the 


The Government took over control of the 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





for Total Gross Receipts. 





| Present Gross Recet 
Nama 





























a Rie 
| 8% | imieas | +or— | wie, | +or— 
Ispias. 
Ra. Rs. Re. 
Aseam Bengal . jae woens Feb. 15, 993 1,68,068)— 8,062) 33,$7,067) + 3,45,392 
Barsi LA. Ry. “la weeks, 22; 18 21.700} + 1,100, B6L,70C}+ 85.5.0 
Bengal & N. Wii 2) weeks) = 15) 8,082 | 4.76.85") LOLAed)  SB.E.1S5+ 16,75 278 
Benga! $| £695 | 12,4300 |4121, 15; 05 7 
Bomba eect i38 aa Mar. ‘i 287i | 2).15,90 | +271.00C) 3,96,£1,000/+  40,37,000 
Serme’” "118 weeks|Feb. 1) 1,342 | 5,28,297) $437 92.76,878 + 14 36,7i1 
Delhi Umbila BX\— 2.875) , 14,592) — 
Demi Unie Kuss ae _ $| 2767 27.22.00 135,020, 6,10,08,060| #  61,01,000 
G. Indien Penisentalgs weeks) 8) 51°24, 25.23,900) 141,150) 5,47,22,997| 28,70. "12 
Madras & 8. Mahr. 21 weeks|Feb. 22) 3,152 | 11,50,000/— 38,290! 2,15,1>,780,—  4,07.5)9 
Bohilk'd &K 19 weeks) 8 259 37.297|— 5,511 18:50,08) . 17,335 
Do eae 9 weeks 8 (35 61,186/— 1,058) 11,656,189! 2,00,061 
South Indian.. 47 w=oks) 22} 1,829 | 669.899 + 34.556) 3,16.90.252| + 1,08.207 
athn Puniahimnth) 2 2 mouths Nov. . _6 | _7,246.151' + 7. W450) 14,6 .770'+ 32, 8b 
FOREIGN. 
od | = toi. ft ‘ 40,475 
Argen 5 1,900; 3,800 356,675! . 
rer = - “les oan] Po 15) in M300 + 460 SE OL 13,840 
B.A. and Pacific |38 weeks Mar. 22) 3,536 | 130.006 = we oes t a 
B. A. Gt. ee weeks) 16 ne | shel 6 08 : "ao00 
estern | 1,882 |  66,000\-4 9,000) 2,589,000) + 
SA Western... SB vocks =)! Stools kecel GuneOolt || Senaee 
Cont | Tmnths\Jau. 31) 190 41.665\+ 8458) — 285,293/+ — 105,952 
Dentral Argentine 7 weeks| Mar. 15| 3,305 |  137,600\— 35,400; 4,743,000/4+ 1,006,800 
2.) Sa See cue. Gees 
Cordoba Central ..'38 week 22; 1,205 | 42,000) ¢ | 1,664, t 
nize Hios........|S8 weeks) 22] "SSL | BSR] 100) Tosouu) #19800 
Buastuias. | 
Gt Seathe.| 2matbsiPed. 28), | MEIC AAO 40 SIRI 5 IBD 
Golicseni Bf Tet| | Bm bie) Stes Se 
See ks| “83! : -_ 
ee Bote ‘Mai |= sess 19,328,000 602,823 
Pau . ../10 maths! 31 766 |M3i3900C/~ 339,280, 27,664,000/+ 994411 
San Paulo . ..(12 weeks| Mar. 2 1534) 33,748) + 9,005 — 337,636|— 72,014 
- 20 munths)( ct. 3i| L0G5 | |Ms1811000| — 296,32 19,076,000} + 2,088,000 
Becicer banca: ti | # nthe) Feb. 28 Mati.) + 11,000] 170,000;—_ > 20, 
Oxmaas ax | | | 
Puaovias. 
| } 
Antofagasta so eeks\Mar. 22 G38.) 95.915)—~ 26.890 341,800) 154,185 
Sretes. 1 Jan. Si) 6M 12,500|— 1.590 | a 
Reece Memes 2 2B) dts He] naa | hs 
«+. +} Smn b. 22) 1 + ij 
ances é mnths) Be MBL | BOR 16,256, “12,909, TL, STP 
i 
Ovzan. | | 
Onban Cen ’ 62 «39,7404 1,567 725,359) 19.362 
Mesune eae” ee - | @63l— 6.357) 323,0a7/4 8,877 
Onited of Havana 38 weeks; 22; +681 92,148)4 3,2'6) 1,97(,3'4\— 57,398 
West of Havana . woeks| 22 155 11,604} 1,195 289,949 — 30,151 
Uavevaras. | 
} ; 
Central Uroguay..'37 weeks|Mar. } 272 | 26,480/+ 4,519  780.754)+ 191,637 
Q. Urug. Rast Bet) 37 weeks 1} SLL | 7,898 ¢ 1,280) 192.367) t 10, $21 
§- Oras: Nrth. Ext) 37 weeks 15} = 186 | 4,462) + 758 136,086 21,656 
Urug. West. Ext), 7 weeks 15 ail 325 ;+ 41% 98,141) + 16 958 
fisainea Gy | Bunths!Feb. 28, 319 | 18,511] + 8,338) 136,051/+ 30,500 
North-West fo, | 8 mnths! 28 13 825,000'+ 744) 257.036+ 20,583 
Urnguay Nortn = +) Santha * 13) 218i} 274) 26,168) + 982 
Oruza Foazies. 
07 and Gandia. i2 weeks | war, 22| BB Pet2.000| + 2,000 124,200+ 14,300 
ieiaianncaal | Ematb Feb. 2% 6) 4 86232i— 61 §,113\— 2.919 
Bolivar boamgconnnel 28 136 | = -:13,000/+ = 3,38: 71,003|— 18,890 
Colombia: Sat ikiy 2 atta 23) 86 | 7,760} : 25,300) + 4.38) 
anced 7monthsiJan. 31) 188 23,125)+ 10,950) 156,710l+ 68154 
Sea so) tel te eee ee 
la ‘8 week 28 8,7. 8) ¢ t 9, 356) . 
Odean thn of Spain|! weeks|Mar 15) 104 | Psll7,86 [+ 88,676 1,468,011 + 1,128,548 
of 2 mnths| Feb. 28) Gross 58,386) + 7,556 11,677, 13,580 
tral America, Net 27,329'— 4B.) 49,9 1 2.795 
Caracas) 2 mn 28 23) ELOC|— 2,4.0) 12,80.) = 2,930 
NassjoUscarshamn 10 mnths|Oct. 31, 18,061)4+ 6,719) —174,025|4 74,512 
Riemann fantasy ti) loustigltabSs) AALRSE aah 
ns, &c, 7 mnt uly 31; .. 1 + Al, t y 
Puerto Cabello, &. 12 mnthsiPec 31) "36 3,200\- 1,3K 44,500)— 4,444 
Seratet os. -(58 weeks! Mar. * Lae 3317\— 210 -  |+ 18,891 
vince, | 
s Railways) i moth Feb. 28 om 165,520 + 21 208 — na. 
Samana io 2mnth ae 65 i- 5 x — 
ss Huelva.| Lmnth Jan. 31) “i112 es? > 534! 11.457\4+ 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
ie eee ae Presses Gross Receipts 
Name. | Period. ot oan ___for Week. _|_ Total Gross Receipts. 
1919. |+or-| 1919 | + ore 
$$$ iri ts or | iti, or 


Qanadian Northern 11 weeks Mar. 21) 9,524 | $810,650/« 22.450, 9,e51.25014 2,057,350 
Oanadian Pacific. ii weeks 21, = x 











Grand k 21) Bee | he ioe een tsi|t 65 008 
l weeks 2 . 1 i 
Gnd. Tok. Pacific. 9 weeks 16 | £18,481 — 1008 178 16 — 27,921 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
7_— 
Name. Period. Ending Gross. Inec.or Dec.) Met. (Inc.or Dec. 

















Ounadian Northern .. { {math Dee. 3 BL $5,543,30" + 1,770,10° 


lmpth ra om 0C + 22 "Roe Tss0'o0c| $86,000 
+ "554,000 + 
Gnoedian Pacific® .... | Tami | 3.028.°0 + 228.00) 1155490014 386.000 
Qvand Trank..........{| }mmth Jan. 3:1! " €9 €6%)4 — 29300°/Drie7,100! = 16.800 
i moth £24,60°+ — 233,000)Dr 147,10} 16,800 
Temisconta lmnth $27.39 . 27,339 ee 
White Pam & Yukou”” - {i mnths De SI) SLB OK aes]. peso 
aad 





* Net earnings = deducting taxes. 


— 








took control of the Rail at the outbreak 
Railways as from January ist, 192? of the War, 


OTHER COLONIAL RECEIPTS, 








{ Present, Gross a hy ee 
2 fF i. Ending Mile _ Week or or Month. | _Total (rome Recetpy 

nme MAS | +o ~ | _11618. | +o 
ae | Pe Prae cr. 

Mashonaland ..../10 ont? s Oct. St) 818 | £0,108 |— 17,822 | 8 

Mid. of W. Aust...| 7mnths\Jan. 31) 77 | 9,035 '+ 661 2,833 

New Oape Central! 8 weeks Feb 22) 05 | 2,698 + 418 ae $ = 

Rhodesia Railway+|\0mnths|Oct. 31) 1,367 66,253 — 36,272 am 

Bb Ka’ - imnpth june ao ee 7,676 , - . | 


AMERICAN RAILROADS MONTHLY STATEMENTS. 





| Receipts for Month. | 


Total 
Name. Perlod. | Ending) ———_|--——| ee 
- a =. ™ rf + or — 1916. | denn 
' | = a 
| ' a e 
Atchison Topeba........ |i mnths Nov. 30) 14,814,265 + 2,233,867) 148.3 
Baltimore and Ohio ... )11 muths 30; 15,629,362 +4 3,751 | waft wham 
Chicago and Milwaukee..|.1 mnths 30) 11,155,089 '4 4 eae 120,599 910) 3 anon 
New York Central ..... 1l mnths x) 28,014,171 i 7,690 267, 508,44 a ‘Sela 
Pennsylvania .....-.++ i(l mnths %| 32,915,831 |+ 8,760, tee] Sas 1s 6 ler: 
Southern Pacific ....... |. maths) 30) 154,016 + 1,638,585) 136, 9631} + 1seeA 
' ‘ ' 


uiedinieeomneiggepAocenlindionedameetan tt 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 








| Present 








Recei Total 
Name. Period. |Ending| Mile- _ Week —__Receipta 
age. 1918-19. /+ or —| 1918-19 \+ oe 
| | i j j 
Anglo- ntin> | \L weeks'Mar. 38) 339 | @64,218+ 7,606, 612534 insn 
Auckind Elect (28dys)| ¢weeks| 14, , e 623,250 
Burnley Corporation| 1 week | 2 3 | 4278+ cs} | 
Calcutta Tramways..| 10 weeks SBh | R0,051'+ 12,675) 1. ib tiie 
Chatham & District. .| 10 weeks r 1 | £1,291 + 106 12,197 | x 
jan Markete . | 9 weeks C} oe | &1,801'+ 673 18,530 6,58 
Glasgow Corporation| i | | 
Tramways ....... 1% weeks 22 88 | £29,113 + 984) 1,204,467/4+  s83% 
Hong Kong ...... Sweeks|Feb. 1) 1. | §17,349'+ 4,404 70,805 \+ 7M 
Isle of Thanet ......|26 weeks Mar. 22) -: | 2444+ 133) 7600/4 8 
Lanarkshire . 138 weeas 13) MBh | 3542+ = 195] 3728+ oe 
gauze United : ‘ il weeks) ly} @ as.ces} + 567 — + 4% 
verpoo! 
tion Tramways .. | 12 weeks 22) 1s ene + 3,523) 230,608\+ 307% 
Liandudno & Colwyn i 
Bay Electric Rly.. | 18 weeks 14 48 405 | + 87 
L.C.0. smwepe $1 weeks 26 ing ano 08s + 15,012 ecko |t $98,427 
Madras Elect.(2 wks)| 8 weeks|Feb. 28) .. (| Be35,254/¢ 1,71] 166,609/+ 17,415 
buco .|12 weeks\Mar 23) .. €5,28) i+ €65 62,159\+ 6116 
aapnocecescs 10 weeks) ee Seely 415 Z1(60\+ 50% 
Shanghai Electric 1 week Jan ee sheee t 5,118 a - + S218 
--| Eweeks|Feb. 1, .. 16.852! + 3,671 aalt 1866: 
Torquay ....... noes weeks Mar. 1+ ane ¢ “ "00 $63 








TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
























|Present, Receipts Total 
Name. | Period. ding | Mie. |__ for Month. | __ Receipts. _ 
| age. | 1918-19 | + or —| 191é-19. | +a~ 
Aisbama Power ....| 1mnth |June 30! oo Stata t ee | lw 
Braz Traction, 531,000 46 +,000) 01 294,000) + 9, 694,08 
receipts in miireis ) 2mnths | Dec. . ‘Net fae?, 006+ §70,00C) 2.151.000 aa 
Preis Seecc, | teehee | eel ure lt ate 
umb « ’ 
piblectrie, Be. | Tmnths Jan. 3 {(%r Net | $.20,101]+ 48,530) “ov4,0.8 t maxes 
os Ayres” 
‘Crose ‘Trams | @mnths Feb. 28 814 | eras! + 8,032) 345,208) + BM 
Burmah Elec. Ferran | lL, sue 
waysand Lighting Smnths Jan. 3) nes ym Wo seis | yasee 
Cape Electric Trams | 7 mnths 31 i{ Gon Net @12.372'+ 2548 6i6l0|+  68ie 
Canadian - Western | | 
ouatural  - A 4 moths | 31 Gross $132,195 — 12,718 464,764 — aes 
t pa anc } Z 
oHerreriaa ome | lmonth Feb, 28) 13 ant 1,680 6,006 = aoe 
atalinas are-| | 
BONED ccccdecccee lmonth | 28 Gross | an.enel + 6,300 oe | oo 
Chillagoe ........... | Lamnth mj {Gros St a ok 
| | - ‘ + 672.0% 
Cities Service Oo.... 12 mnths Jan. ~ 1 {Net 1eanic ieee sie ae 
. 145,604 + 
Cordoba Light, &. ‘(0 mnths ne “hf * artie.s eet ace 
Cuba Railroad ...... 6 mothe | Dec. : {Se D rude 260,267) 1,019,0%)— unis 
lec. Supp of Victoris|s0 weeks |Jun. 5 22 | 18.8.4|— a wear sate 
avana Kiec. . | | | 
Light, and Power } |2mnths | Dec 3 Net | $314.81 — 3,902) 4,401,724 + 
Ealgoorlie as 1a mnths iNow. 30 { Gross £29: oo 5,838) = 
oes | Grane! $13i86— “AES3| 1SL.OH- “488 
Keystone Telephone | | mnth |Jan. 31 { Net 946.512) — 31,297 weal 11,281 
La Guaira Harbour..| Imnth iFeb. 28 .. £6,.2.0\+ 1,623 “ton 
Here ieee |Pmmne S| Aelt es aaTt a 
—_ 4 Power, }| lie mnths |Dec. 31 { Grose €22,977\ + d 653 at ae 
Lisbon Evectric . | dmnth |Mar. 31, Gross | _270,62:| Bscudus ase 
854 64,585) 231, a b 
AT vad — 1mnth |Jan. 31 { Sos iia 318 + Soren] Lig.sle + soa? 
Raiir DA. ces set | tg (r a7 eA ~ 
Miss ijqi River Pow, Imnth (May 31 { Ser" Ties , go 6 : on +o 
Montevideo Water.... j mnth |Jan. 31... ene t 1,010 22, i. Lo 
Rangoon Electric . |] mnth |Feb. 28 o-. at 1,445 asst wis 
Ditto ........ ++» Limpths (Nov. 30 { Net £8,076) + 3,193 i. ea 
T Gross $1 100.840] + 28,21 Liat és 
ee &c.../ 1moth (Jan. 31 { "Not" ge7l.o47\— 6.115 aL = 
— _—-* 2367724 4,169) 149,87)+ 18 
United Railroads sense 4 mnths |Feb. 28 Gross | ersas! 6,108 fee 
of Yucatan...... a il mnths |Nov. 30 ites get rt | feats ¢ ais Levant os 
Utab Securities .... impth [May 3 $30. oo7i4 131 .* 
Vera Cruz Electric |; Ser" + ine siiro0— 26558 
Victoria, Faille aaa) |'2 mnths | Dee. a 
Transvaal Power} | Quarter June 3 Net oo ee 


Winnipeg Electric. | imnth |Jan. 3i| { Gross) os ; 
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Certain to 


Rise in Value 


TUDY the prices of Investment Stocks for the last 
ten or fifteen years and you will be struck by the 
shrinkage in capital value which many of them have 
undergone. Holders who bought at 100 or 120 have 
seen the price of their securities falling gradually to 95, 
go, 80, or even less; and in many cases there is no 
prospect of a recovery to the original market value. 


But the very reverse is true of the present issue of 
5 per cent. War Bonds. They are certain to rise 
in market value. For the whole of the money 
invested in these Bonds must be repaid by the 














State in 5 or 10 years; and it will be repaid 





not only in full but with a premium added. 





It is this that enables the holder of War Bonds to regard the future 
with so enviable a sense of security. He knows that for every 
£1,000 invested in Five per cent. War Bonds the State will repay 
hk, 1,020 in five years or {1 s050 in ten years. And meanwhile he 
is drawing a safe five per cent. interest, and has retained the power 
to sell at any moment, should he so desire. 


If you have any money available for investment you cannot do 
better than to put the whole of it into Five per cent. War Bonds. 
Your Banker or Stockbroker will do what is necessary as soon as 
he receives your instructions telling him how much you intend to 


NATIONAL 


War Bond 


Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at {100 and repayable in 1924 at £102; 

or 5 per cent. Bonds issued at £100 and repayable in 71929 at coe 

or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10: 
and repayable in 1929 at £100. 
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‘COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


NCEMENTSs. -—Continueg 





Other Companies (Con). 
Newbury's, Limited as 
Nicholsons, Lim:ted 
Ocean Coal and Wilson's 
Owen BU eccets 
Winder, and Abchurch 
Sulnser Hall Restaurant 


16 p 8.) Tax tree 


| Rate % per Annum, except where Dividend 


marked % or stated in Cash. 
* Interim div. 


Name of Company 


or 


Less tax 6) in £ 


eee eee eee ee ee eee eee eee 


| Interim| Date of 
| Pa 


| Final. | ‘ment. | 


Raliways, = 
Arbroath and Forfar ... ...-- 
Assam yt a and Trading.| 


“SB” Stock .....0-.--eee0- i %,* 
Buenos ae = Southern ..| 1%* 
Buenos Ayres Western ......-- 1 ** 
Centra! Argentine, Pref......... 4 %° 
Central Urugoay .......-+++-- %° 

Do Eastern Extension........ 4/6 ps." 

Do Northern Extension ..... 6/ p.s.” 
Lynton and Barnstaple ....... : 10/ 
Philadelphia Co..........-+++-+- Se p.s. 
Plymouth, Devonport, and 

Routh-Western ........++- _ 

Southport and Cheshire, Pref...} £2) 

Ban«s. 

Anglo-Sovuth American......+--- VPs. . 

Bank of Victoria .....+..+++: 

Chartered of India, &c.......... 144 (Abo nus 25) 

Beritable Investment ......-.-- Mar 

Hong Kong and Shanghai ...... ie3/i5 p.ist .. 

Tonian .......--.ccccsseoesecoee: | “pst 

National of India ......--+«+-- | 20+ | 

Yokobama Specie ..........+++- 12 
Insurance. 


Army, Navy, and General .....-. o- 
British General ......--+++++++- 124%t | 
CaleGomian ....-.+seeseeesseeee | 30/ ps.) ; 
NEE, «5c cccecceccnecesbetess | 11/ P.8- | | Ny 
Provident Accident & Guarantee! 15% 
Boottiah .... ..ccccccssscscccess ; 15%t 
Tea and Rubber. 
Broome :Seiangor) Rubber...... 5 %* 
Ceylon Cocoa and Rubber, Pref 
Gromlix Rubber ............++- 8% 
Escot Rubber . ........++--+++: Ley 
Harpenden Rubber ............ 20 % 
Hope Tea ......--se-cereecerees 10 %* 
Jorebaut Tea .......---eeeeeees 7h %* |3 
Lavant Rubber and Tea ........ | 5% 
Mayfield Rubber...........+++«. 25 % 
New Crocodile River Rubber . oo | 
New Dimbula ..........seeee0. 7h %* 
Pilmoor (Rubber) ............+ 7h %* 
Victoria Rubber... ......-+.++ oe (| 
Mining. 


Amalgamated Zinc (De Bavay's) J/ p.s. 


Anaconda Copper .........++-- '$lp.s. M 
Central Provinces Prospecting) 
Byndicate ......ceeeeeeeeees 16 %t 
Perreia Deep ......ceeseeeeeee | Th Yo 
Natal Steam Coal ......+se+00-- 
Tweefortein Colliery .........- 14% 
Other Companies. 
Aberdeen + O8l.......0.--.00008- “a 
Alfred Hickman ........--...+++ 15%t | 
Alidays and Onions ..........+- | 26%" | 
BEES TONES. oc cccccccccceces! 19 
Andrew Kn wiles and Sons...... 4%,+ | 
PATIL, WEl> op. cevenenes ces %t | 
B. Viekerman and Sons ........ | 10 %t | 
Barratt and Co., Ord. .......... 50+ 
TD TEE. econcesencsecesssees | 15st 
Barry Ostlere, and Shepherd .. os 
Belfast Steamship .............. oo | 
Ben Evans and Co. ...........- ait | 
Do Founders’ Shares ........ 10/ p.s. 
Bennett Steamship ............ i + ¥. 
Birmingham Household Supply, 124 Mar. 
Birmingham Small Arms ..... | 26 %* |April 1 
Blackett and Bon ...........6: o2 - 
PENG GRE GD. cccccccessocs's 18 


Bristol Tramways and Carriage’ 4 %t 
*D. O. “i diey, and Co., Pref.| 6 % 


pespnceeescesosconce 4%t Mar. 3 Less ta 
Caumeil, Laird, and Co......... 74%+t \April 19 
RNG sGbeonerctocscescocs lj p.s.t 
Canadian ‘Northern Prairie 
EROS 22... -. ccvccccces % 
Carth=cena Mining and W ater 
(Mining Section) ........... 
Do (Water Section) .......... 4 
Civde Valley Electrical Power... 3 Sot | 
Colchester Brewing ............ 4° 
PD. <6 rectduesuswenss 4 %* leer 15 
Gensolidated Signal ............ 6* Oh 
Vov-son and Barlow ......... .. 33° | 
Dundak and Newry Steam 
Paoket. .......--scccccccces 4] p.s.* 
De Bowes ....ccccccpecccces 2/ p.s. 
ON ae 2/ p.s.* 
TE, eee 5 %” 
Grand Hotel, Bristol 
DERE concecsncereinovcnnetn . 
Hammond's Bradford Brewery. . 6* 
H. Binns, 8o0n, and Co. ........ 0 
Humber Graving Dock.......... 2%* 
ae : om } 
International Linotype ........ %t _|April 0 
James W. Cook and Wo. ........ 7 
on aE: 12t j \ 
Jabez J bnson, Hodgkinson, & 
Pearson, Prefd. and Defd. . . 5%* | 
James Colmer. ......... 7% | 
J.ana J. Lonsdale and Co., ‘Ord. 
RES Spices oe 
Jobn C. Parkes and Sons ...... 6 
ATE CETERA IE. 9% 
Lanston Monotype Corporation 5 %, 


Lion Brewery 


ot 


SaSonocenecsecooes 993 
Looke Blackett ................ * 
Macfarlane and Robinson ..... 174+ 
Manbre Saccharine ............ ie 
Manganese Bronze and Brass ... 5 % 
Marconi Wireless of America .. 5 


Metropolitan House Investment) 5% 
Midiand Electric, Pref. and Ord. 
Mirrlees Watson....... wececoecs 


Robey end Co., Pref. and Ord. 
Samnugger Jute 
Scottish Tube 
Scrase’s Brewery ... 
Shanks and Co. ‘ 
Shawinigan Water and Power. 

S'azengers, Limited 
rty Investment. . 





eee eee eee eee 





| Le 
rae te Lees tax 


April 30| Less tax 6/in £ 
{10 * soon’ Es 


April 29) Less tax 
April 2°) Less tax 
labret 29) Less tax 


Tempus Shipping ..........ses- 
Thomas Tilling 
Titaghur Jute 


United Carlo Gatti, Stevenson, | 


Mar. 31} Tax free 


Pee eee eee ee eee 


Waste Heat and Gas Electrical 

Generating Stations 
Western Wagon and Property. . 
Scotland American 





\p.s.) Tax free 


wow 


William Brown and Co, 
Wright and Co 
Yeatman and Co 


-wo Sao Su Base 


eeecocceseooceces (bonus| | 6p. 8.) Tax free | 


eee eee eee eee 


=: 


subject | to tax RSE TEEEUnnmene 





i } Subject to tax 


TRANSVAAL GOLD OUTPUT STATISTICS, 





April 2) Less tax 








a january, 1919, 
Name of Mine. 


| Yield. | profit 


a 


| Less tax 5/9 in & Aurora W. United (10s mane ee 


entice Consens pecececess 


eee eee ee eeee 


| Less tax6/in& | .. | .. | City Deep.........cesse 
Consolidated Main Reef . 

Orown Mines (10s shares)... 
Durban Roodepoort Dee eee 
Bast Rand Proprietary ........ 


Geduld Proprictary ........ a 
Geldenhuis Deep . wenens 
Glynn's Lydenburg. os 
Goch, N 


Pee ee eee eee eee eee eee 


Government Areas ccccce . oe 
Heriot, NeW ...csecceesceesers.« 


Less tax 4/3 in £ 





Subject to tax 


cieintonisia, BOW cocncccccecces 
ey FOS ecccecoceces testes 
ste 


! | Subject to tax 


Meyer and Chariton ....... 
Modderfontein B. .............. 
Modderfontein Deep Levels.... 
ena (£4 mn aa 
New Unified.......... 





| Subject to tax 


Randfontein Central 
Robinson (£5 svares) 


7 6} 
% (on aje of arrjears) | Robinson Deep ...... 
8 ‘ 


OOo cccccccccccegs 
Bimmer Deep ........s0% 
Simmer and J 
Springs Mines ......... 
Transvaal G.M. Estates ........ 
Van Ryn Deep....... 
Village Deep .... cececccces 
Village Main Reef .............. 
West Rand Consolidated ..... 
Witwatersrand Deep . 

Witwatersrand (Knight's) . 
Wolbuter ....... ecvccceccocccs 


e8s 


Less tax 6/in £ 


S 
RERESECEL 


ok Ssse 
ees 
% 
een 


Genet 
Ee 


geeke 





pri 
vecsnéeoones 4%(& bo eee. 's.) Less tax 


MINING Garces SEALERS FOS FEBRUASE, - 


























ee eee ee eeeee 


ate Less tax 6/ in £ 


eee eee eee 


Prestea Block A . 


ORR eee eee 


eeeeeee ereeeeeee 


~ 
— 


CORR eee teen 
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p It would cost you thousands of pounds 
| a to get through your own paid Agents 
IS the information which “The Times 
Boa Trade Supplement” will bring you 
a every week for 2d. 

e) 

. > 

4 A thousand in- 
ae ee 

he visible threads 
P . : 
a will meet in 
| 0 

3 VY ou r h a n d S—- 

IGN the Subscription Form for The Times Imperial and Foreign Trade Supplement and 

ICs, you will secure a service of commercial intelligence which is without equal. 
a From farm and forest, factory and mill, coalmine and cotton-field, shipyard and 
nary, 1919. rubber plantation comes information of enormous value to the man with business interests. 
ria | re For in the columns of The Times Trade Supplement you have the reports of an 
To unrivalled staff of correspondents all over the globe—from Bradford to Buenos Aires— 
wal & from Stockholm to Singapore—from Calcutta to Cairo. 
an A thousand converging lines keep the reader of The Times Trade Supplement in 
aan | a constant touch with the latest movements of world commerce—and at the end of every line 
ans 3 stands an expert, whose business it is to keep in touch with commercial conditions, and 
aa | in report on every opportunity for trade extension as it arises. 
350 | am 





11683) iff 

10,876 | 1s i - 

| fe be Cimes 

25,989 | Line ' 

is] @ Imperial and Foreign 

aid de Suppl t 

ar Trade Supplemen 

2.46 | «TK 

67,196 | 3.15 

‘esti | EVERY SATURDAY. 

536 18 7 

Shia) | ta Price 2d. 

41,560 | 45 

49,178 | 18 

Fost re] - - . - e . 

sat | te Founded three years ago with the object of | wide-spread demand from its readers that it 

Galan | assisting business men in their great national | is now published weekly instead ot monthly. 

| task, the Times Imperial and Foreign Trade | Business men will find it full of expert 

90 us Supplement has been an _ acknowledged | advice, closely linked with every nerve-centre 

ast | is success and has rendered an immense national | of industry, and, above all, practical, prompt 

= 3 and Imperial service. It was in response to a | and authoritative in every line. 

94 

3325) | 3m x 

Order it through your Newsagent, or post 

“ this Subscription Form to-day. 

ABY, , rr rr ae eee eee ee 6 OD 

: To the Publisher ‘The Times Imperial and Foreign Trade Supplement, 

tae, | Pa PRINTING HOUSE SQUARE, LONDON, E.C. 
SUBSCRIPTION RATES Please forward The Times Trade Supplement weekly for one year. Remittance enclosed. 
ee (Post Free) : This subscription includes any Special Sections that may be published. 

$ us ‘s U.K. 10s. 10d. per annum. | C 

as ue AME. <-ccccocccoccecccsccovccccovccccsecsccsccescesscsccccorsscesooessescessacenoscos sesssccsseoseecseoosccoesosees 


ABROAD 13s. per annum. 


ROR EEE EEE OR EEE EEE OEE EEE HEH EO HEHEHE REEEH ESS 
sececeseseceesegeeesesessoeseesesesssseseerere® 


CO Oe EEE EERO SETHE EET EEE HET ETH ET EES 
eee eee eee eee Sees ee eeeeTESseSsaesessaseese® 







































































PERG oc ccccevecescccosss 
Nevada Consolidated ...... 
Tin. 
MEER . ccccccecesescecss 
Kano Tin Areas .......... 
Kassa Ropp ......-+--++-- 
Naraguta (Nigeria) ........ 
New Lalom ......-....s+00- 
Nigerian Co: poration ...... i 
Coal. 
Chinese Engineering ...... 
RMS cccecccccers seecces 


164,000 ozs.” 


total tonnare, 3,44 ." 


LIABILITIES. 


ee a 
7 gaa 


Mortgages on B. 


Mort. on Grand 


ee een ame See ee eee eee 
? ay i ors - - 








LIABILITIES 
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ANALYSIS OF BALANCE-SHEETS. 





Tons. 
268,935| Containing 2,992 ozs gold and 5,714 ozs silver. | 
19,020,775 lbs. Quarter ended Dec. 3ist. 


68.26" 
22.776 


Broxen Hutz, Buocx 19.—Cable:—“ For four weeks ended Feb. 26th, treated Profitand loss .. 574,236 .. + 36,219 | 
7,068 tons of crude ore, including 2,246 tons on account of the Broken Hill Block 14 
Company, and produced 1,108 tons of silver-lead concentrates and 1,172 tons of 
zine once’ trates of average grade." 

Burma Corroration.—Cable:—‘* Bawdwin Mines—Lead production for Feb., 
2)286 tons gross, from 4,480 tons of iead-bearing matcrial (incl ding secondaries) ; 
refined lead production, 1,266 tons; refined silver production, approximately 


Outpat. 


THE ECONOMIST. 


Other Notes in Return. 





Loss, £260. 

142? Tio and wolfram. 
12 Shipped, 11 tons. 
Dispatched €5 tons. 
2) 


t 
‘ 
; 





Week ended March 8th. 








SAVOY HOTEL. 
December 31, 1918. 


Pref. shares .... 250,000 .. 


Ord shares ...... 307,800 .. 
4% perp. deb. .. 450,000 .. 
ST ecccscbe 747,000 . 


and W. stocks. 400,000 .. 


Amount, Inc. or Dec. 
£ z£ 


Hotel, Rome .. 56,628 ..— 2,719 
5§% debs. ...... 94,900 .. ws 
6 FH Gees... ccccece 48,000 .. ni 
Interest ...... - 491,026 .. + 55,015 
Redemption 
accounts ...... 115,837 .. + 3,145 
Creditors and 
loans ........ 151,256... + 46,127 
Hs Profit and lose .. 295,265 .. + 131.276 
: Total ........ 3,105,712 .. + 232,844 


ASSETS. 
cea. Inc. or Dec. 
£ 


Savoy Hotel .... 1,869,084 .. 


Grand Hotel, 
Ee ace 
Claridge’s Hotel 


D. H. EVANS AND CO. 


February 19, 1919. 





225,530 


180100 |. 





—_——_— 


Burma Rvusy.— Feb. :—*63.0°0 loads washed produced rubies valued at Rs.97,000; 
royalties, Rs.33.000."" (Jan , 77,000 loads; vaiue, Rs.59,000; royalties, Rs.26,000 ) 

Mixrno Corporation or Canapa.— Results for tour weeks ended Jan 28th :— 
“ To.al number of standard ozs silver produced, 114,035; profit of Reduction Com- 
pany, £29; operating cost at mines, £9,955 ; special (capital) expenditure, £371 ; 
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STEWARTS AND LLOYDs. 


December 31, 1918, 
LIABILITIES. 


Amount. Inc. or Dec, ——., 
£ £ _ Ine. oF Deg 
Pref.shares .... 550,00 .. es TD Sétvunwdn dee 175,475 é 
Pref. ord. shares 850,000 .. |Investments .. ax.’ ~ SSR 


Det. shares ..... 850,000... + 425,000 | Bills receivable, ety ++ + Map 











Debentures .... oe ++ — 132,100 | Debtors and de. + Lm 
Reserve tund.... 670,000 .. + 100,000 bit balances .. }.92) 598 
Depreciation ac- Stocks, work in © "°° ~ Bly 
COUNK sc «were 1,390,000 .. + 70,000 Progress, &... 835 07 
Jnclaimed divs. 665 .. + 56 |Expenditure on OE .. + 195. 
| Creditors and | eapital account 
credit balances 1,114,860 .. — 231,551 | and shares ..., 2,186,569 + 1p 
: 4 
- aussie ‘. ' 
Total...... «+ 5,799,761 .. + 207,624 | ee 5,799,761 .. 4 wrx 
OOOO 
Reports and Aoti 
p ices, 
The court of directors of the Royal Mail Steam Packet Compan; 


Mount Lyeut Minne axp Raitway.- Cable :—‘‘ From Feb. 13th to March 12th, 
inclusive, total quan‘ity of 15,285 tons of ore treated, b+ ing 8,342 tons from Mount 
Lyell Mine, 4,357 tons from North Mount Lyell Mine, and 586 tons of concentrates 
Converters produced 421 tons of blister copper, containing 416 tons copper, 24,595 
ozs silver, and 350 oz« gold.” s 

Norra Broxex Hitt. Last week the plant treated 2,870 tons ore, assaying 14°8 
per cent. Jead and 8 2 ozs. silver, producing 580 tons concentrates. containing 359 
tons 18 ewts. lead and 16,672 ozs silver. 


— 2,600 





Berkeley Hotei.. 100,000 .. _ 
Stocks, &. ...... 347,124 .. + 145.786 
Investments .... 138.335 .. + 104.199 
ae ekedeons 54,613 .. — 69557 
Suspense account 191,026... + 55,016 
BOR coscsese 3,105,712 .. + 232,844 
LIABILITIES, ASSETS. 
Amount. Inc.or Dec. | Amount. Inc. or Dec. 
£ z £ z 
Ord. shares ...... 180,194 .. Leases & goodwill 569,901 .. 2 
Pref. shares ...... 200,0.0 .. | Furniture, &c. .... 70,159 .. — 4,78] 
Founders’ shares .. 2,000 .. ‘ols eS 155,518 .. + 19,371 
Mort. deb stock .. 150,000 .. ee -undry debtors e«—-— ae 
Mortgage eseceees 50,885 .. — 1,767 | Deb. red. fund, per 
Sundry creditors .. 82,768 .. + 19,688 | contra .......... 20,085 .. + 1,121 
Reserve .......... 196,568 .. + 2,858 | Cash.............. 77,206 .. + 28,71 
— a. fand 10500 .. + 5,250/|National War F | ; 
-red fund... 10,085 .. + 1,121| Bonds .......... 
Undivided profits — saaiteaness 
from last year's 
account ........ 20,225 .. + 1,802 
BUND ascctioccnss 82,158 .. + 25.147 
ee 965,381 .. + 54,099 | Total.......... 965,381 .. + 54,099 


December 31, 1918. 





SRITISH INSULATED AND HELSBY CABLES. 












ASSETS, 
sone we Inc. or Dec. Amount. Inc. or Dec. 
Pref. shares .... 500,000 .. ae Freehold & lease- 
Ord. shares -- 1,000,000 .. + 500,000 hold property, 
44% debentures plant, &c....... 654,717... + 3.031 
; 1 (meen -- 507,875 ..— 562 | Stocks and work p 
debentures : in progress.... 909.8 a 
andinterest .. 203503 .. — 250 Sund:ydebtors.. 579 os ba > ren 
Reserve account 150,000 .. — 450,000 Investments .... 996.916 ae + 191,207 
Deb. redemption q SE Settee 288 119 .. — 341,099 
_sccount ...... 85,000 .. + 5,000, Bills receivable... | poe 4,010 
Sundry creditors 814872 .. + 10,8'5) Unexpir:d insur- co P 
Pref GEV... .. 000. 10,570 .. — 150 ance premiums 
Unclaimed divs. . Sis .. + 82 iovcsbans ’ 25,693 
Profitandloss .. 186,792..+ 14500! 96°""""""*""" ore Sy 
Total........ 3,459,057... + 78,865|  ‘Total........ 3,459,057 .. + 78,865 
THE SALT UNION. 
cs December 31, 1918. 
IABILITIES. | ASSETS 
Amecnt. Inc. Gee: Amount. Inc or Dec 
F : 
Preferenceshares 600,0°0 .. po ogo ny : 
Ordinary shares 80°.00 goudwiil naa 320,296 
Debenture stock. 1,200,000 .. oa | Steamers barges, = _e 
quae voreditors. 57 099 .. + 177,164] @c............. %243..— 377 
aes no’s act. 50,000 .. ‘s | Rolling-stock .... 71,142 ; ae ‘515 
Gaient o resv... 25,367 .. + 4817! Furniture . "2? .. + 52 
Seperal reserve. 301,00 .. + 50,000| Stocks of salt.... 111,973 |. 4. 36.010 
sae resv. 125,024 .. “ Fuel & material 187,736 .. + 48.549 
peter te pro- att gg | Sundry debtors .. 308.209 |. + 51,723 
a 60té“‘éiS!SCision 9,664 .. — a vebit baiances,&c. 4,725 .. — : 
as Profitand lose .. 283,426 .. + 35,729 | Investments -.- 521,910 + 31°71 
We | Trea+ury bills . ms +» — 10,000 
4 es MOND sevescscdcke ST71,836 .. + 105,854 
a Total........ 3,790,980 .. + 297,622! ‘Total... 3,970,980 .. + 267,622 ! 


have appointed Mr H. A. P. Cotton, head of the Passenger depar, 
ment, to be an assistant manager of the company, and Mr D.| 
Conradi, assistant secretary, to be the secretary to th ; 
place of the late Mr A. H. Bennett. 

The Board of the Consolidated Goldfields of South Africa, Limited 
announce that Mr Herbert Cecil Porter, who has for many years 
been the secretary of the company, has been elected a director and 
that Messrs Harry George Sidgreaves and John Bradshaw have bees 
appointed acting joint secretaries. 


e company 2 





GOVERNMENT STOCKS, &c. 
GREEK DEBT.— 


| Monopolies, To. 
bacco, Stamps.) Pireus 
Stamped Paper,, Customs, 
Naxos Emery. 

Drachmae. Drachmae, 

Gross receipts December, 1918 ......| 1,968,846.35 | 2,241,797.55 
Do do do 1917..........| 2,404,752.82} 1,557,00.0 
Estimated receipts for 12 months(Law; —-——- ——- | — ————_ 
of Control) .....eee+++eeee0e+e-) 28,900,000.00 | 10,700,000.00 
Actual do do 1918 ........| 36,264,901.20 | 31,185,797.55 
Do do do 1917 ........! 33,525,091.34 | 14,262,000.0 


BANKS. 


CHARTERED BANK OF INDIA.—The repor: for the year ended 
December 31st last states that net profit, after providing for all bad 
and doubtful debts, amounted to £576,483, inclusive of {167,261 
brought forward. The interim dividend at the rate of 14 per cent, 
per annum paid in September last absorbed £84,000, leaving {492,48}. 
The directors propose to pay a final dividend at the rate of 14 per 
cent. per annum, together with a bonus of 25s per share, making 20} 
per cent. per annum for the year, free of income-tax ; t» add {100,000 
to the reserve fund, which will then stand at £2,100,000 ; to add 
£25,000 to the officers’ superannuation fund; to write off premises 
account £40,000, and to carry forward £168,483. Dividend and 
bonus will be payable on and after 16th proximo. 


EASTERN BANK.—The report tor the year ended December 318 
last states that the net profits, after providing for contingencies and 
including the balance brought forward, amount to {84,806. As 
interim dividend at the rate of 3s per share was paid on October 7th 
last, absorbing £22,500, and the directors now recommend a fina 
dividend of 3s per share, less income-tax (making 74 per cent. for the 
year), which will absorb £22,500, placing £20,000 to the reserve fund, 
which will then stand at £110,000, and carrying forward {19.806 A 
branch has been opened at Hillah, where the bank has been appointed 
bankers to the Government of India. The dividend will be payable 
on and after 14th proximo. 


























(10 South &East Ofrice | 


are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices # 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc , and in Nyasaland. 


—— LONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.C.-2 


18, ST. SWITHIN’'S LANE, E.C.—4. 


































West End Office— Agency at— aa 
25. COCKSPUR STREET, 10, WALL ST . . 
sw.—1. NEW YORK US. 
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HE BANK VOOR ZUID.AMERIKA.—Balance-sheet for | 





$:— 
Sn. Fl. | ABSETS. tFi. 
Lal «+ 14,000,000.00 |Cash in hand... 23,397,878.37 
e fund ...- 2,500,000.00 | Cash at bankers .. 10,537,724.954 
Resormeyable ---- _ 8,570,446.00 |Home and foreign 
Bills payeh'® *"°) 987732/587.90 | correspondents .. _§,407,954.90 
ep ritors in current Billsdiscounted ... 48,501,977.07 
unt....-+++ 90,611,529.263 | Debtors in current 
se and ioreign account........ 29,851,873.71 
— ndents .. 34,047,479.19 ponent, te monition = ess 
for secu- urities deposi 699,827. 
Crediton reposited 20,699,827.09 | Securities bought 
Pension fund ..-- 64,386.86 not yet received 1,050,720.00 
Unclaimed divs.. 25,843.90 |Premises ........ 600,000.00 
Dividend 1917-18 1,195,524.28 | Furniture ........ 1. 
Undivided profit.. 38,175.51 
140,485,599.993 140,485,599.993 


HONGKONG AND SHANGHAI BANKING.—The report for the year 
ended December 31st last states that the net profits, including 
$3,223,238 brought forward, after paying all charges, deducting 
soterest paid and due, and making provision for bad and doubtful 
accounts and contingencies, amount to $9,820,420. The directors 
recommend the transfer of $1,500,000 to silver reserve fund (making 
$21,000,000), to write off bank premises account $750,000, and after 
deducting the interim dividend of £2 3s per share paid on August 12th 
last (£258,000) at 38 34d, equal to $1,577,579, and remuneration to 
directors, there remains $5,962, 841. The directors recommend the 
payment of a final dividend of {2 5s per share and a bonus of /1 10s 
+ share, amounting in all to £450,000, which at 3s 4}d, the rate of 
the day, will absorb $2,683,229, and to carry forward $3,279,611. 


MERCANTILE BANK OF INDIA.—The report for the year ended 
December 31st last states that the net profits, after providing for bad 
and doubtful debts and including £58,432 brought forward, amount 
to £239,544. The directors have added £50,000 to the reserve fund 
(making £700,000), £10,000 to the officers’ pension fund, and written 
{15,000 off freehold banking premises. They now recommend a final 
dividend on the ‘‘A”’ and **B"’ shares of 8 per cent., less income- 
tax, making 14 per cent. for the year, leaving £85,794 to be carried 
forward. 


NATIONAL BANK OF INDIA. — The report for the year ended 
December 31st last states that the net profits, after providing for all 
bad and doubtful debts, amount to £403,636; £139,829 was brought 
forward, making £543,464. Anad interim dividend at the rate of 20 
per cent. per annum, free of income-tax, was paid for the half-year 
ended june 30th, amounting to £100,000, The directors now recom- 
mend a further dividend at the same rate and an addition of £200,000 
to the reserve fund, raising it to £1,550,000. They also propose to 
write {10,000 oft house property account and to add {10,000 to the 
officers’ pension fund, leaving £123,464 to be carried forward. 


THE DAI-1CHI GINKO, LIMITED (formerly the First Nationa! Bank). 
~According to the report recently published, the gross profit for the 
half-year amounts to 11,271,655.88 yen, from which has to be 
deducted the general expenditure of the bank, 8,522,911.16 yen; 
thus showing a net profit of 2,748,744.72 yen. The balance of profit 
brought forward from last account amounts to 1,016,502.64 yen, mak- 
ing in all 3,765,247.36 yen, which the directors recommend to be dis- 
posed of as follows :— 


Yen. 
To bonus for directors, auditors, and chief officers .. 137,430.00 
To officers’ pension fund .. os oe ee oe 54,970.00 
To be added to reserve fund (thus raising that account 
to 14,600,000.00 yen... oe ee es «* 1,300,000.00 


To dividends at the rate of 12 per cent. per annum on 
239,000 old shares at 3.00 yen’per share, and 215,000 
new shares at2.10 yen pershare.. ee ee 

Leaving a balance to be carried forward to next account 


1,168, 500.00 
1,104,347.30 








39705,247.36 


BALANCE-SHEET—December 31, 1018. 
LIABILITIES. Yen. 


Capital eR ee en OE el 9 ee 22,700,000.00 
Reserve fund .. én ne oe ee ee ee «* 1 3,300,000,00 
Redemption tund for the bank notes .. ee ee ++ 45334,000.00 


Yen. 


Current accounts 147,510,777-41 


Deposit receipts 174,586, 563.62 

Other deposits e. ee oe oe 8,622,022.62 
re $90,919, 955.65 

Duetocorrespondents .. .. .. obo = che ra se es 6, 320,194.03 

Acceptances on behalf of customers ..  .. 0 «. « 31277 +593-27 

Rebate on bills not due and accruediinterest payable .. 4,396,291.60 

Other liabilities ° ee a“ ea ee ee = 2,803,767.24 

aa Yen. 

Balance brought forward .. sek ae 1,016,502.64 

Net profit for the half-year ee 2,7455744-72 


————-s————- 3, 765,247.36 
391 4416,457.15 
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ASSURANCE. 

BRITISH GENERAL INSURANCE .—The report for 1918 states that 
the result of the year's work may be summarised as follows —-Net 
premiums, £402,446; net interest, £14,078 ; sundry receipts, {100 ; 
total £416,623, Claims, £215,909; bonus to assured, ‘£410; ex 
penses, £54,526; commission, £27,959; loss on investments, {40 ; 
balance, £117,779. Of the balance £111,885 has been added to 
various funds and the remainder carried forward, subject to the final 
dividend and taxation. Compared with 1917 the net premiam 
income shows an increase of £96,350, while interest and divi 


dends, after deduction of income-tax, show an increase of 
£3,606. In the life department 353 policies were issued for 
£177,980 gross. The amount retained by the company was 


£144,230 and net new premiums £14,871. The total premiums, les 
reinsurances, were £25,473, and the hfe fund has been increased bx 
£23,968. The expense ratio is 10.47 per cent.,a figure below the 
average. The first quinquennial valuation as at December 3x last 
has been made by the actuary to the company, which shows that it 
possible to pay a reversionary bonus of 30s per annum per 4100 
assured on all with-profit policies for the five years Igi4-1918. Ne 
premiums in the fire department of £63,114, against 449,404, and a 
loss ratio of 49.73, has enabled the directors to transfer {8,2:2 t 
profit and loss. As an additional reserve in this department {5,000 
has been retransferred to the fire fund. The total net premiums in the 
three accident and general accounts amount to {166,295, as com 
pared with £137,795. Claims paid and outstanding amount t 
£33,869, as against {76,561 The claim ratio of 50.43 per cent 
shows a reduction of 5.13 per cent., and £24,405 has been transterred 
to profit and loss, against {19,200. The marine department is 
being developed, risks written being largely reinsured. Net premiums 
increased from £105,932 to £147,163, and the whole of the’ balance of 
the account has been carried forward. The marine fund amounts to 
£36,439, as against £47,513 at the beginning of the year, and equals 
58.73 per cent. of the year’s premiums, the corresponding ratio for 
1917 being 44.85. Excluding the marine, life and capital redemption 
accounts, commission amounts to £26,340, and expenses of manage 
ment to £42,949, a total of £69,289, against £51,533. The ratioto net 
premiums shows an increase of 2.68 per cent. Cash and investments 
together amount to £429,488, an increase of {90,750 while the total 
assets exceed ¢ 500,000, excluding uncalled capital. The investments 
have been valued at or below the market value on December 31st, and 
the depreciation, amounting to £15,441, has been set against the 
investment reserve fund of {20,00e, as shown in profit and loss, An 
interim dividend of 7% per cent. was paid in October last, and the 
directors now recommend a final dividend of 12} per cent., making 20 
per cent. for the year. 

SCOTTISH INSURANCE CORPORATION.— The income for 19:8 
amounts to £295,428, the assets to £740,584, an increase of £76,846 
the reserve funds amount to £182,336. An interim dividend at the 
rate of 10 per cent., less income-tax, for the first half-year was paid 
in September last. The directors now propose to pay a further 
dividend of 15 per cent., less income-tax, making the total) dividend 
for the year 25 per cent., and to carry forward the sum of /32,112. 


STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and te the Administration of Rhedesia. 





SUBSCRIBED CAPITAL .. &6,250,000 
PAID-UP GAPITAL.. .. .. £1,562,600 
RESERVE FUND .. £2,200,000 
UNCALLED GAPITAL £4,687,500 

£8,450,000 





: Board of Directors. ' 
William Reierson Arbuthnot, Esq. {| James Fairbairn Finlay, Esq., c.s.:. 
Sir David Miller Barbour, k.c 5.4, | Horace Peel, Esq. 
K.C.M.G. | William Smart, . 
Edward Clifton Brown, Esq. } Rt. Hon. Lord Sydenham, 6.c.s.:., 
Robert EB. Dickinson, Esq. G.C.M.@., @.C.1.B., @.B.E. 
General Manager in South Africa—Hector Mackenzie. 

Deputy Gent. M —J.P.Gibson. Assist. Genl. Managers | Noe! Jennings. 
puty Genl, Manager--J. P.Gibson. Assist. Genl. Managers | 011 Jeftrey. 
London Manager—F rancis Shipton. Assist. Seevetary— Herbert G. Hoey. 

Denheve The Bank of England. ae 
London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD $T., LONDON, E.6.4 


West End Branch: 17, Northumbertand Avenue, W.C.2. 
(adjoining the Royal Colenial Institute). 


New Yorxe Aezncy: 68, WALL STREET, 
Rorrerpam Aoency: 15, COOLSINGEL, 


OVER 250 BRANCHES AND AGENCIES IN— s 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, $.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA, 


SL : ; 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at ail 
Branches and Agencies. : 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 


f TS ?, application. 
Unpaid capita! meone re yee SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
: *e es ee ee oe +e Yen 2,150,000.00 may be obtained at Branches. ep 
Cash ir : , . BILLS NEGOTIATED an . 
eney saben’ with the Bank of Japan... 29,065,992.60 DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made 
ee eee ey See Sane. qataenes LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
Investments . srensiee = TRAVELLER'S LETTERS OF CREDIT issued available in a!) parts of 
Government and municipal bond, 45,804,050.52 yen. _— the World. 
1 45,804,0$0.52 yen RCHASE and SALE of Stocks and Shares effected. 
Bile dines 2nd debentures, £,105,831.07 yen DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
thaw -« -. - .«~ « aioe 3TRONGROOMS provided for the safe custody of Securities and Valuables 
ances «e ee ee ee ee 183,167,140.79 pen of Customers. . a 
aes ’ 3.24 3 Mi es assayed a 
Liab tole corresponden BRE SEAL, KS ven ee eee en ASSAY DEPARTMENT—Gold, etc., and all Mineral Or 
anak preniises Se oes acceptances as percontra .. * ++ 35277+593-27 | EXECUTOR and TRUSTEE business undertaken. 
ae - * PT ° 2,911,098-79 | The Officers of the Bank are bownd not to disclose the transactions of its 


391 ,416,4572° 


customers. 






































































































































































* Half-year. t Free of income-tax 


MISCELLANEOUS. 


dividend at 
and conting 


shares, payable on April roth, and to ca: 
to liability (if any) for excess profits duty. 

LONDON NITRATE.—The re 
» trading, after deducting depreciations, is 


£55,223, 
interest and transfer fees makes /55,506 : £8,560 was brought forward, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


_ Appropriation. 


(a) Ordinary capital increased since last year from £500,000 to £1,000,000. 


BARRY OSTLERE AND SHEPHERD.—The report for the year ended 
January 31st states that a steady demand for goods was maintained, 
more especially in the home trade, but exports were adversely 
aitected by the shortage of available tonnage. There has been a 
marked improvement since the Armistice, and further facilities for 
shipping goods are anticipated in the immediate future. After pro- 
viding for debenture interest (£10,629), bad debts (£514), and depre- 
ciation, renewals and upkeep (£32,121), there remains, with f 
brought forward, £221,481, out of which has been paid preference 

6 per cent. ({21,000) and carried to special depreciation 


nd emcy accounts £35,000. The directors now recommend a 
dividend at the rate of 10 per cent., less income-tax, on 


70,061 


the ordinary 
rry forward £124,090, subject 


to June 30th last states that profit 


which with 


| : i 50! £2,835! ; 
giving £64,066. Deducting office expenses in Liverpoo!, £2 
income-tax, £9,790; loss on investments, £314; and wae vation) 
oft value of works and property (in 2 to 7 ol 
7,500, there is left £43,610. The directors have appr 
£7.5 £43 dividends paid in 


£10,000 to reserve 


remova 


fund, and the 


ara an 


,and December, amounting to 3s per share, free of 
tax, absorbed £24,000, leaving £9,610 to be carried 
stock of nitrate manufactured and sold, but not deiiv 
taken at under sale price. No unsold stocks were on 
February 4th last shareholders were advised that the co 
sold £150,000 6 per cent. debenture stock redeemable in 
at £103 at the price of {97 10s per cent. They were also inion! 
that, owing to the nitrate market being temporarily d 
production had been suspended at oficinas Puntunch 
and that, although the new oficina Santa Laura was CO 
duction had not been commenced. The three oficinas st 
closed paeting the adjustment of international difficu 
of restrictions on trading, 


forward 
ered, has 7 


Profit \ | Sa , Corr odline 
Balance| After | Ayair Dividend oe Period Last Yo, 
Period | from | Pay- | gbie for| | —— | Carried to 
Company. Ending. | Last (ment of | Distri- | Ordimary. | Prefce.| Reserve, Balance 
: \Account.| Deben-| bition. | - - Deprecia- Forward, Net | pjy 
ture | Rate, Amount |Amount. tion, &c. | Profit. | dena 
| Interest _ $3 $$ ies 
Bek Ss aa 4. £4 'S 2 £ S £ £ « 
Bank of a ai tedden enae Dec. 31% , 27,544 68,904 96,448 ( 37,144 14,586 32, 12,718 58199 ¢ 
Chariered of India, Australia, and’ i - 
lie ti SE ate Dec. 31 167,261) 409,222 576,485 203+ | 243,000 ean thos er bee 7 19. 
Commercial of Australia .......... Dec. 31* 10,486 83,765 roan ‘2, | 45,000 ; 20,000} 19,806 68373 7 
Eastern Bank vsasonsesenesereress Des. 3 a Ran nase 4? aaa | 75,001 88798 eae 2 
til { I ig eee weet eee eeeree e i , Y ’ = : ’ ‘ 
National MUM toe pss cerscese Dec. 31 | 139,829) 403,635, 543,464 20+ 200,000 220,000 125,464 353,138 a, 
Breweries. | 
Swansea United .........-..++-+0: | Dec. 31 8643 1,763 10406 11 2,351 855) 7,200' 10,723 yy 
Electric Lighting and Power. | 6.439 «6 7,415 1,800} 16218 1106 31.733 « 
Chelsea Supply ............- eceee| Dec. 31 3,479 22,960 ’ ' , , ; : 
Clyde Valley aes mangheneys see _ = oa a a 5 30,000 me eal aaa — Xi 
London Electric Supply .......... ; 980, ’ ’ a a ’ ’ , ’ f 
Slough and District Supply ........ Deo. 31 | 520, 4,845 a : a sa. a 12/300 17.581 aan nil 
Waste Heat and Gas Generating.... Jan. 31 17,042 38,645) 55,68 ’ . “s38 1000 Ss Sine 3 
Windsor Installation .......... sonal a ae | 259 1,917 2,176 ° rm , ‘ 3 
Gas, j 
mOMOleleseceeecsceeeescress s+] Dec. 31 | 4483, 9,792) 14275 «34 | «(9,80 18]. 2564 97% y 
Hotels and Restaurants. 
Grand Hotel Co., Bristol .......... Dec. 31 1,004 = 5,841 6,845 4 an wa le 2,000 3875 1741 
cae neath | | 10,126 750, 45,721 34,568 7 
Manganese, Bronze, and Brass ....| Dec. 31 35,992, 31,581 65,573 74 8,976 | ‘ , 7 
—— Shipbuilding and Iron .... June 30 | 147,914 180,546 aA isat) "6 | 250,000 78,460 TS . 
{ | i j 
Stewarts and Lioyds .............. | Dec. 31 | 105,892 327,344) 433,236 j,9 pry; 191,250 35,000, 110,000) 98,986 285,895 ' 08! 
Land, Mo e, and Financial. 
Canada Gomes seseee Seeveesees Dec. 31 1,434, 5494 6,928 10 — sana oe Noe a M0 
Edinburgh American Land Mort,...' Deo. 31 2.959 30,470 33,429 15 19, #99) "anal yo od . 
Western Mansions ...........+-..: Dec. 31 959, 5,115 6,074 5 4,382, .. ,192 ; ? 
Nitrate. | | 
Toondon Nitrate .....0....0.0ee0e June 30 | 8,560, 36,050 43,610 15) | 24,000 10,000, 9,610 44,097 15) 
Rubber j : 
Dh: cichuete trees tate sees June 30 25,841 3,880, 29,721 os ee 39,721 22,690 nil 
Foal Maley cios (ope ueneonden ces June 30 Pr 253.548! 27,182! Dr 226,566 ee | ee ~ 226,366. Dr 17985 gi] 
h d Stores. he 
Ohas. ae hebunoceeverws Jan. 31 1,415 18,814 20,233 it 6,242) 8,217 1,000; 4.779 13,332 ‘ 
{ | 
} 1, 
Se eee ..| Beb. 19 94,465 94,965], 99.97! | 56100 12,000 11,710} 14,655 saat ie 
i ! Ss ° | ' ; Shs. 
D. H. Evans Founders’ Shares...... Feb. 19 201) 20,058, _ 20,259 24 18,900 .. ae ial i= _ ni 
Dickins and Jones ...... ccescccces Jan. 31 | 47,721) 100,198 147,919 6 21,000, 12,500, 64,622, "ga 34670 2 
ION a Sonn cure cesses te dade ‘Feb. 20 | 9,600' 32,198 41,798 21 12,600 10,500 a 18,6 
Tea. ' 
Meppadi Wynaad............see00. Sept. 30 11,248 Dr 2,792, 8,456) 8,456 5,254 ail 
Tramways. 
Bristol Tramways aoa Carriage .... Dec. 31 18,152) 85,798! 103,950) 7+ ' 35,000, 14,250 40,000) —_ aren 7 
British Columbia Electric Railway... June30 | 7,033 71,052 78,085 se | -» | 72,000 o° 6, . nl 
Trust Companies. 
American Sevnentnt Spbvesbebeciws Mar. 15 | 25,657' 53,148! 78,805 8 28,109 17,569 5,000, 28,127 52829 8&8 
Foreign, American, and Genera : ’ 
Eeetenets nica aoa Mar. 15 20,350: 58,784 79,134 53 28,986 26,354 23,794 ees . 
Other Companies. 
Barry, Ostlere, aad shepherd late Jan. 31 70,061 141,420, 221,481 10 41,391, 21,000 35,000 124,090 ay = 
Ne er Feb. 17 5,340 11,246 16586 18) 6610 991 4,000 4,985 wal) & 
British Insulated and Helsby Cables) Dec. 31 | 84,792) 249,500 334,292 123 (a) 125,000 30,000 80,000 99,292 cos! al 
Browneand Eagle ................ Dec. 31 10,517'Dr 5490 5027  .. oe 2s o 5,027 34508) 1 2 
Macfarlane and Robinson ........ Dec. 31 124 22,763 22887 15  — 7.105, 4,403 LR 
ES *Ahiechisthhsivkdecec Dec. 31 3,597, 275.729! 279,326! 15 | 120,000, 70,000 60,000) 29,326, 229, 
United Carlo Gatti, Stevenson, and 
MENON os wcavevedescbucbeseet Dee. 31 6,452) 17,188 23,640, 3 | 6,000 5,500) 5,500 6,640 19,418 ijt 
Western Waggon and Property Co..' Dec. 31 475, 10,010 10,485 10 9975 .. | oa 510 = 10, 
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Commercial Reports, 





THE CORN | TRADE. 
Mark Lane, Friday Evening. 


weather has remained unsettled during the greater part of 
igh less rain was experienced 


tr} 


Operations on the 


she week, 
: however, are difficult at present, owing to the saturated 
tion of the gr und, especially in low-lying parts of th: 

a On lighter soil some work has been possible, and a 
fine weather is urgently necessary to enable farmers to 

shead with field work, now so much in arrear. General 


market this week showed no appreciable alteration, 


tCONOMIST. 





THE IRON AND COAL TRADBS. 


a 
Our Glasgow correspondent (writing on Thursday) says The 

week has been a mparatively busy one in Scotch pig-ir 

nections he sentiments of the iron market has not bebe quite 

satisfactory, those concerned (on the outside) being somewhat 

upset in their operations, through their inability to calculate th 

full extent of the advances in values which are to come into for 

at the end of April, when the subsidies paid on pig-iron and 

steel come to an end. Dealing on forward account has b 

| further restricted by the declaration by the Government of 

large stocks of iron and material whieh they hold, and 

|have to be disposed of. The new reduced quotations 

and manufactured iron and steel fixed in the States has rat! 


itions at | 
siness being confined to moderate offers, which were readily 
hsorbed. Native wheat in fair supply, and sells at 73s to 77s 
sog Ibs. Imported descriptions were only moderately 
fered. Argentine, also No. 1 red winter, sold at Sss 3d, landed 


‘ 496 Ibs., while all other descriptions were quoted at 


4s es ship. Flour in steady request, and small releasements 
‘ imported found ready takers at official prices Home milled 
G.R 44s 3d per sack, ex mill, and imported makes 46s 3d. per 

ibs, ex store. Barley remains without improvement, trade being 


held in check by scanty offers. Native in good request up to 
Californian nominally 78s to 82s per 448 Ibs, 
| American malting 68s to 69s per 400 lbs, ex quay. Maize: A 
lerate trade was effected in La Plata at 62s, landed terms, per 
So Ibs. Oats occupied fair support at steady rates. Native ruled at 


7OS 


r 448 Ibs. landed, 


sos to sos Od per 336 Ibs. Of imported, Canadian ruled at 63s 6d 
Plate ¢ to 62s, Irish sold at 47s 6d per 320 Ibs, landed. On 
terms only a small business transpired in imported wheat at 


lished price Of Sos per 480 lbs. The market for homeward 


g emains very steady in tone, but chartering business is 
npered by scanty offers of ‘‘ free’’ tonnage. Operations just 

1 ! efly for Continental requirements, and neutral vessels 
find employment at very remunerative figures. From the River 
Plate up to 115s would be repeated for tonnage to Italy. The United 


States Northern Range ports are fairly active, the demand being 


ustained on net form of charter to France, and late rates are 
supported, while further fixtures have been made for heavy 

g at 1ss French Atlantic, and 18s Italy. Eastern markets 
ain more or less featureless, owing to lack of adequate ton- 
nage, while numerous orders are in circulation. India quotes 
7 United Kingdom. Madras Coast shippers would operate 
7 nd Saigon rise 150s to Marseilles. Time charter is in 
stead juest fo rall classes of vessels, large steamers being named 
at 21s for twelve months general trade. The following are maximum 
ites fixed by the Shipping Controller for British tramp steamers 
| to charter with the Royal Commission on Wheat Sup- 

> to the United Kingdom on British Government account. 
River Plate, Down River wheat 62s 6d, maize 62s 6d, barlev and 
ats 938 gd per ton, Up River and Bahia Blanca loading 2s 6d per 


ton extra. United States Northern Range ports, wheat and maize 


larter 480 Ibs, oats 8s 6d 320 Ibs, barley 7s 3d 400 Ibs, flour 

gos ton St Lawrence, St John, and Halifax 10s, tos, 8s od, and 
s7s Od respectively. Gulf, loading, 10s 6d, 10s 6d, 9s 3d, and 60s 
tively. Pacific Coast, wheat and flour 1roos, barley 120s per 

t South Africa maize and maize meal 6os, East Africa maize 
‘2s od per ton. Australia wheat also flour, toss per ton. Burma 


| beans 75s per ton 


The feitenies table gives aii estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


ie, “16 singed) of imports of wheat and flour temporarily 
ntinued) 





| 1918-1919. 1917-1918, isis isi. 1915-1916. 








Estimated sales : of ‘home-grown wheat— Cwts. | Cwts. 

week to Mar. 22 ..... eevececoocesecces 311,583, 203,108; 

3 weeks to Mar 22........ ceccccceccccs {_ 9,203,924 7,347,086, 10,371,800 11,530,700 

> Price of English wheat per| a a t | aT or 8 s da 
pe6ouGhsbbavntimencddocseonbsse . Bee. Z. 80 § §5 11 

a = er wi ssctrercecconcescasecoseesee]? SOML | 1820 | 8 6 | 182 

winewee pie mecrey a ase “— ee | 50,488,000) 64,936. 

babepudsesecabe coun ctel . 27,0 7,000 54,787,000 


COMPARATIVE "AVERAGES OF GRAIN. 


— following is a statement showing the Quantities Sold and the 
aha Price of British Corn (Imperial Measure) in the past two 
Weeks, and for the corresponding week in each of the years from 1915 




















to 1918 :— 

F a Quantities Soxp. AVERAGE Prices, 
—— Wheat. | Barley, | . | Wheat. | Barley. | Oats. 
Be a § =) gai] 4/83! 8: 

‘seveeee) 47,392 2 | 21301 3 11997 7 72 3 56 9 50 3 
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| of steel continue their policy of marking time. 
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and 
for all parties to proceed vigorously 
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in 


shipment—to the esp 





Id correspondent writes :—Further reactior 
rted in the steel branches and 
the total of out-of-works is not regarded 


tion to the population of the centre 


Our Shefhe 


unemployment 1s increasing, but 
as unduly large in propor 
Home 


“as buvers 


and overs 


There is 


¢ 
great 


| certainty of the extent of the coming revision of iron and steel 
prices and the effect of the modification upon market. It 
will enable makers to quote firm rates, and may lead to the 
materialisation of the numerous inquiries which have come in 
On the other hand, higher prices may drive buyers into other 
hands. The question of American competition is receiving a good 
deal of consideration. Prices in the United States have dropped 


and their works are by no means busy, while there is a great 
amount of unemployment and industrial unrest in the countr) 
It is certain that if British prices go up, American steel could 
be delivered to users’ works in this country at an advance in price 
A Morgan continuous mill for the rolling of steel wire rods has 
just been completed in this district. It is the largest ever built, 
and capable of producing from 1,500 to 2,000 tons of rods per 


The flatness of the crucible trade unced as ever 


and scarcely 


week. is as pron 


any high-speed steel is selling Furnaces are work 


ing on the average rather more than half-time. Many French and 
talian orders are being held up owing to licences from the 
French Government not being forthcoming. A good deal of steel 
material is coming on the market from the Government’s surplu 


stores. The coal supply would be fairly adequate but for the delays 
in railway transport. As regards the carrying of traffic, the rail 
ways are in a worse position than at any time during the war 


The position at the big depots is chaotic. Delays in “unloading 
and shunting also cause a scarcity of wagons. The cold weather 
has sent up the demand for house coal. Prices per tom at 
pits are :—Best South Yorkshire hards, 238 to 23s 6d; best Derby 
shire do., 22s 6d to 233; best Blythe, 37s home and gos export; 
branch, 27s to 27s 6d; Silkstone, 23s 6d to 24s 6d. 





SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 


27 PINE STREET, NEW. YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ApDDRESS-SALBRO. 
Dealers in Bank and Bankers’ Acceptances, 


Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 













CORRESPONDENCE SOLICITED. 























































































































Our Middlesbro’ correspondent’s report, dated March 27th, 
is as yliows Pig-iron: The unsettled condition of the 
abour situati Lh as had a retarding effect on business 1n pig-iron, 
and buyers and sellers have not been able to come to any definite 
understanding Prices remain under control at 9§s tor No. 3 
Cleveland G.M.M., No. 4 foundry, and No. 4 forge, and 122s 6d 
for East Coast mixed numbers hematite. The export prices 


are, respectively, 145s and 172s 6d. Manufactured Iron and 
Steel: Owing to short supplies of coal some local works have 
had to stop operations, but will restart when supplies are avail- 
able. Steel ship plates, £14 home, £16 10s export; steel ship 
angles, £13 123,6d home, £16 2s 6d export; iron ship angles, 
£16 158 home, £19 export; iron bars £17 15s home, £20 export; 
steel rails. £13 ros home, #15 10s export, net. 


COAL TAR PRODUCTS TRADE. 
Tar Propucts.—Markets have been considerably disturbed by 


fears of a strike at coal mines during the past month; outputs also 
have suffered. Pitch, however, has maintained a firm spot in 


London at 66s to vos per ton; in the provinces prices continue to 
tend upwards, although shipping facilities have not improved as 

had been hoped. East Coast ports quote 45s to 52s, West Coast 45 

o 478, Glasgow 47s 6d, Manchester 44s, South W ales 538 to s6s per 
The position in carb acid is hopeless, and business has 
ntirely dried up; crude 69's are offered at 1s per gallon, and 
rystals at 4d per Ib. Toluol is 2s 3d per gallon, and benzol 2s 3d 

> 2s 6d per gallon. Cresylic acid firm at 2s 9d to 3s 3d per gallon. 
‘reosote strong at 7d per gallon Lon oom 63d pro vinces ; heavy oil 
-d per gallon. ! Naphthaler 1es lower—refined ‘£20 per ton, crude 
a 6 to £12 per ton. Solvent naphtha 2s 8d per galion, heavy 2s 10d 
3 r gallon; crude naphtha 1od to 1s per gallon. Aniline oil 1s 2d 
rib. Anthracene 6d per unit per cwt. Dehydrated bars in good 


lemand, other products without change. 
SULPHATE OF AMMONIA. —The re is nothing fresh to report beyond 
further slight relaxation in export restrictions. 


Ria Ose 7 eee 


rere 





THE WOOL TRADE. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The trade is now looking forward with interest to the opening 
f the sales next week in Coleman street. Some very strong com 


ents have been made about the sales opening on We dnesday. It 


veans a big influx of buyers from all centres in England and Scot- 
and, and difficulty is aang found in providing hotel accommoda- 
particularly for anyone arriving in London on the Tuesday 
ight instead of iheokes. If proper business aptitude had been 
n the auctions would never have begun on the Wednesday. 
lowever, each succeeding series will begin on the Tuesday—the 
sper day of the week. The trade is pleased at the prospect of a 
ree market, pen export houses cannot be expected to do much 


f 


- 


n view of the continuance of export restrictions, while the length 
f{ time that elapses in obtaining a licence for what is allowed to go 
broad 1s in many cases almost unlimited. We an only re-echo 
th 


e statement made in the House of Commons last week that British 
rade is being stifled, if not in many cases lost for good. thanks to 


int ry export restrictions. It is amazing that the trade has 
t spol more pointedly th gh its various trade associations. 
Che seeds of 1 which have been sown are certain to bring torth 
n unwelcome harvest. The effect will be seen to the disadvantage of 
rovernment-owned wool. The forthcoming auctions no doubt will 
iss Off satisfactorily for all good wools, but if present export re- 
trictions continue and supplies increase, as they no doubt will. 
hen the Wool Section of the War Office will be up against diffi 
ulties which they little dream of to-dav. 

There are many disturbing factors, but one foresees a very 


demand for all fine crossbred and merino combing wools. 

he trade in ars rossbreds has been killed by the Department 
hemselves, and the fact of there being big stocks of 36’s to 44’s 
repared a is due entirely to the way in which the overseas 
‘Tad has been dealt with. N ne can expect it to be otherwise. 
lowever, there is trade doing where so’s tops and upwards are 
vanted, and the fact of the Top Distribution Section of the De- 
artment in Bradford having had practically no fine crossbred 
ps to give out to the trade during the past twelve months means 
that stocks of the very qualities which are most in demand to-dav 
_ nos! ses are exhausted. There appears to be an 
‘valanche of buying orders for <so’s to 8's v and with so many 
spinners tired of Government tops, which have often been very 
hadiy combed, short and poor, many firms will be keen to purchase 


hosiery purp 





PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 p.c. net 
(equivalent to £6 8s. Od. gross when taxed at 6/- in 
the £) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 


High Holborn, London, W.C. 1. 
Funds exceed £14,000,000. 
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wool from which to make their own blends 
combing. 

It is certain that for the favoured qualities the Ge, 
serve price will be exceeded, and | should not b 


do th 


is an advance of 5 per cent. and even more for the fe > e 
wools which are available—that is above the reserve p;;,. 


Department. Good combing merino wool is also 
with a steady demand, but faulty carbonising 
less a problem. The Department need not be surpr 
all along fights shy of this wool, and the a w aaa 
lifted satisfactorily will be to let it go out of the untry {r 








THE OOTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—March 21, 1919. 


in 











|_| =| | & |eame Perica 

| |g! i | ig) ime. Same Period 

Descriptions. a's | ' 
SHEE ET 

Sa se kg asae i 
American, @ia/a)a'ai¢ a@ia4,a aay 
Gea Island......----+- perlb.) ., nmi‘nm! om! nm! om! om! nm! 4 ami ami > 
Tlorida ditto. ....+.--sseeeee! oe eae ae Qj cei oe 1 MBO 
Ora G OLM M'4GMMF GO LM GM GoLMgy 
AMOTICOD 2... -ceeeererecees 1557 1607 1752 1852 1912 1977 2150 2245 2345 1193 1229 }257 
Brazilian. \Mid MF’ Fr. G F Gd, Fne MF Pr. Ga. MF Py, ga 

Pernambuco, &6,...seseeee+| «» I7TI019I0 2010 .. , «» 25i52715 ., 1235130 


Paraiba SOCCER EHH EEe ne 1710 1910 2C10 *e * 2515 2713 ee 1235 13.0 ” 
MaceiO ...cccccseseceresees| oe 1TIO19IO 2010 .. , «- 251527135 .. 1230185 ” 





Mossoro, &c... eee) ee RTMOIQIOWIO .. | «- ZiAS2Z7TLS .. 12301505 © 
Ceara .....++. eoevere| oe 172019102010 .. | «. 25152713 .. 1230155 “ 
Maranbam ....-+s0+eeee++| «» 17LOIGIOZIO .. .. BWIS2TIS .. 121NS | 


Egyptian, 
sereeesereresesesees| os | oe 2029 2274 26262896 .. .. nm! ., WHE 

Opper 2. cccccsccccscs| oo | oe (1096 2190 2517 2571! .. | .. 2855... 203% 
Indian—Sea Island. a Bee Pe py PR oe | oo! 
Peruvian—Rough ........--| .. | «. | .. 345052005400 ., 3900... 1880 
Ditto Mod. Rough ...... «| ee | «= 2550 2800 2950 .. 3450 3750. 1450)1% 
Ditto Smooth ........---.| .« 18101910 2010 20602119 2785 2838 2893 1270 1300 135 
Ditto Bea Island ..........| oo | 25 27% 294 SOR) .. 294 34 4. 19h 


African, Bast, 0. .........../1890 1989 1930 2050 2070 2150 2590 2736 2410 1435 1536141 
Bast Indian. @ F rer @a. F G Pune ®’'m | vor Gd. Fne vor Ga. Pre 


Surat—Mac, Ginned Surtec) ..  .. | .. :15851610°635 .. .. 2315 .. «. 125 
Broach 1460 1485 1510 2555 1560 2265 2190 2240 1151 1169 1965 
M, Ginned Bhownu ne -|1229 1504 .379 1429 1454 1479 1045 1895 1980 1013 1032 10% 
M. Ginned Oomrea, No, 1. 1235 1510 1385 14.55 1460 1465 1849 1599 1986 1019 1037 low 
M, Ginned Khandeish sees! 4260 1555 1585 1410 1455 1799 1849195€ 99) 100910 
M, Ginned Com tab ...... (1435 es 1485 . 2100 oo a 
scinde and Be seveseeee+ (LOLS 1088 1163 1213 1238 3263 1673 17231810 967 985100 
M, Ginned Scinde and 





M. Ginned Bengal... ..}| | ++ 2275122512501275 . 17351822 .. 990i 
Tinnivelly .......+00+++e0+++|1510 1535 1560 .. | .. | +» 22402265 .. 1205125 . 
Madras, Western ........../1455 1490 1985 1510 1... 280... .. UK. 


Soconada, Red.......... ooo] Oe 26GB .. | co | co | oe OBO wo | co UP 
M. Ginned Coconada, Hed .. He. BENS) 0 1 ce | ce | ce BED cc le SD 





MANCHESTER, March 27. 
he market has continued gencrally quiet. In cloth th 
outlet that has shown any life has b en China, and further buying 
f fairly encouraging dimensions has occurred in sateens and other 


fancy goods. Moderate lots have also been sold in shirtings and 
sheetings. With regard to India, it is said that selling prices 2 
the bazaars are now on a level with Manchester rates, and this fact 
should result in more business being done before very long, but tor 
the present buying is in abeyance. Unemployment in weavilg 
towns still tends to increase. The depression in the yarn market 


has been more pronounced than ever. A few mills have now closed 
down for an indefinite period, and it is reported that the owners & 
‘ther factories are being forced to take action of this kind. fro 


duction at the moment is far in excess of the requirements o! buyers, 
and organised short time working has been proposed. 


(1.) Comparative Statement of the Cotton Trade 
Previous Weeks in 15139. 








Price, | en 
‘Mar. Price Price |Price,|Price,| Price, 
27, | Mar.|! Mar.|+Mar. it Feb. it Feb. 
— 20. & 6. 27. = 
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Raw Cotton—Good Middling America 


— Sakellaridis Fully Good Pair 
Egyptian ........ eee 








np 1 16 | 16° 45 16 10 1600 | ae10| | wi 
27°09 | 27 09 27 09 2709 27:03 | 70 





| 
Varne—52'e twist ......ccccccoceee-eperid| 25 | 26 6 | Be | 2m 
— W's welt .........000 reoeeee ner | 264 264 264 | = is 
— 60's twist (Egyptian) ........perib oe by cals é 
8 
32-in. Printers, 116 yds, 16 by 16, 32's and 60's/45 $ 48 0 49 O|s1 0 53 ° : 
32-in.Shirtings, 15 ya 8, 19 by 19, 52's and 40's 44 0 147 0 47 0 4g 0 5h 5 0 0 
58-in. ditto, 38 yds, 18 by 16, 10 lbs..........|25 6 |27 0 |28 o 6 3 6 bs. 0 
39-in, ditto, 37) vee. 16 by 15. 8} Ibs ........1'2 6 25 0 (25 6 [24 6 % 6° 





__ (iL) Compared with Previous Years. os 


Corresponding Daves !2 
Bip|_ comes 
| 17s. | agus. | 1927. | 1916. | 1815 
. aT a 
Raw Cotton— Good Middling American | 


wi lash ede | 
Sakellaridis Full seclte 1616 24°76 1082 183 548 Z 
Egyptian eeaguitestneanaaee aa 27°09 | 30°56 | 22°50 | 1063) " "i 
n 














Varne—352's twist ......cecececeseseesperib| 25 | 4 17 | 428 | 

— 4's weft secvegscustscovecee OF 253 ‘at 16s rs 5 

— 60's twist (Egyptian) ........per Ib 2. = = sais a ‘ 

8 

S2-in, Printers, 116 yds, 16 by 16, 32's and 50's 45 0 [55 6 [25 10 ere 
S-n. Sblrangs, Tae yas, 19 by 13, 32'sand 40's 44 0 [54 6 [25 0 }15 2 3 
38-tn, 61D Ie. nesnn en 6 |31 OS 8) 91S Cae 
Soin, ditto, 34/yds. 16 8) tbe...” 22 6 (27 9 |i) 12) 8 10 ; 


ENED t Nominal quotations. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT., 


Hides all sold at ruling rates in Bermondsey on Thursday, and 


kins only altered slightly, 

“ 
und others falling id per skin. 
1 next month by the R.M.D., 

tbe put up by 2d per lb. Horse hides and calf are. I under- | 
Will i i we d a - 
ot to be altered for the present. There is a little more life | 
gn hides, and parcels of salted hides have changed hands. 
however, 


er skin | 


The labour troubles, 


th business, and both hides and tanning materials are delaye 1 | is 
— : . ‘ pi he 
of shipment in consequence. Dry hides have also found | CI 
-< of late, whilst E.I. hides are steadily going into consump- | 
puye j 
ritich tanners are now producing some excellent stock in 
. aS Briti h tan t 5 
ne box from this raw material, w hich compares favourably k 
German and American. acum 


iness is none too brisk in sole leather, and the new official 
gements expected are causing anxiety. Prices of leather ma 
iry salted hides do not compare favourably with wet saited, 
a buvers seem inclined to refuse the former until a lower bas: 
A parcel of Australian sole leather has again 
«ached this country, and offers at 2d below fixed rates have bec! 
In rough dre ssing hides the demand is good, as a fair 
of split and dressing hides have been sent to I: 
Upper stock seems as scarce as ever, and boot manufactur 
«aiting the Government leather bought in the U.S.A. for the war- 
boot. Shoe 
mber i killed n 


the Army 


jjues 1S reached. 


AIL e 


at 


oo 


n have been received back into the factori 





CHEMICALS. 





[he following is the report of Sir S. W. Royse and Co 
jated March 28th :-— 
CHemicaLs.—Dh a ring 


., Limited, | 


March there has been an increased inquiry 
tor the home tra¢ but business is difficult owing to want of con- 
fidence in value aa the uncertainties in the industrial world. 
The further removal of restrictions has also brought a better 
demand for export. Values generally are again lower. Sulphate of 


r has been rather quiet, especially for the home trade. Ther« 

a heavy fall in the exports for last month as compared with 
bruary, 1918, but for the first two months of this vear the quan- iY 

tity sh ppe: d was 8,573 tons as against 8,o60 tons for the correspond 


oki a few classes advancing 1d to 2d | are sm: 
Cattle hides are to be j arseni 
and it is expected the rate | 2"° 


in the River VPlate have interfere: d | Sor 


. h 1 
manufacturers are well off for work, and quite ¢ 


THE ECON OMIS?. 


| Ing period « 
both 


| better j 


f last year. Green copperas continu n gocd demand 

for home and export. Acetate of soda and acid are 
Out little business is passing. Acetates of lime are selling 

ead salts are lower and neglected. Carbonate of potash 

is being offered more freely, and is easier There has been some 
inquiry for Montreal potashes, but stocks both here and in Canada 
mal A further fall h taken pla 1 white powdered 

. but demand is still nomi Yellow prussiates of potash 
soda are cheaper, but consume till pursue a ting licy. 
tari c 1 n a est. l is f er ym 
ad report strong position of tl arket material. 
al OL tarta i s t be quoted t inufacturers 
s, but litt business is passing j at potash and 

a are offers é Oxal {is ur g Phosphate of 
mMdaist eiving m tention bot f hor ort ax 
ust n reduced 3 per ton, and b i {8S per ton 
tes ty - are o be t} ver es 
ted. B we s bes tead I on 
} { us , as f »] » +r 22 té 1< 
- TD Vi ; j 1 hat oft 

na ntinu to b ll supphed witl rs Verv little 
Ssiness 18 Passing n ivump } I nia :* i nia, 
xport dem 1 havir gy {1 len W Tr} ne 
nge y ta j ¢ | } in 
d i t t UT pos ind i le 

é 1 cht! Inqu t tr id 

we ( t d 

1 l here f 1 11d 

11 g d. } ? firr i rt 
~ t ] } « t I] 

ng ) )] Suipnat i 

5 s without sade rbed in the 
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THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikian 


Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio. Yokohama, 
and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


tendon Office -— 58 OLD BROAP STRFEFT, F 








Commerciat Cimes.—Wleerts Price Current. 








The prices in the following list are sures with the assistance of an eminent firm in each b cegestnet, 





LONDON, Barat 

















saad | LN DIA- BUBBEB—in—s ds 4 | PROVISIUNS— 5 4 64 sded 
OonA—Anir ded pelt @ 8 4 | COGHINEAL—pertb 2 6 3 3 | Para. fine, hart, spot 2 5 0 @ | Batter—-per owh— Cee ti 8 ib 8 8 
idad, per owt. & : s ; onuas— | Plantation crepe .... 2 04 0 @ | —_- eee cceee} 252 0 Binck Singapore. sO 
Qerlon, plantation .. 85 100 0 | Alose, fimeR.L.p.cws 42 6105 @ | SN DIVO pa Me | Bacon, sngd—irisi..108 0 0 6 | White iam........ | nom 
Quavagnil............80 6 0 0 Oape, good to fine.. £0 @ 55 0 at to Ane ..... 10 0 11 0 | Danish ....-..+++-. . oe 5 errs ieee 
Bahia, finest . mamas 80 —- Pera .-per ib 19 0 6 0 Mid. ord. Vio. ‘oot 8 0 a 6 Canadian .....+..-- _ 6 290 9 Do ind ae oa 0 8 
OOFFER—nty 42 per ewe apie! wocereseeniee $3 8 6 | Loweogood ord... 6 9 7 9 | ,Americam.....---18 03m Do itd iiss 16 88 
Binéiafineord.gd.ma.118 6145 0 Japan, refined 8699 | Madras, dryleaf,good 4 2 5 0 | ann... 170 6 6 8 es SE A contanomens 800686 
OomelBicncrd towmiclo 8132 8 | Oardatoome, Gaylon.. 20 4 6 | wesvoh ees 18 $e | . Amorican .........-1:9 8170 0 oth ie: 7 e 88 
a 1 | . | ? «ee 
ice is hes $ | Gamerscore OEE 8 | MED 6 8 6 | Mare ieee aM O00 | Gaegtdaemna’ = Gas 8 8 
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POREIGN AND COLONIAL PRODUCER MARKETS 
Mincing Lane, Friday, March 28 

The general course of business proved quiet in most directions, 
while still hampered considerably by heavy delays in cable communi- 
cation with countries of production. The natural outcome of such a 
condition of affairs is to cause operators here to exercise marked 
reserve,and thus a barrier is formed to anything like a free flow ol 
business. 

SUGAR —Fair allotments were made of Governmental parcels at 
unchanged rates, For white Javas, new crop, 28s f.o.b. terms was 
the quoted figure, with old crop 26s. As regards the lower qualities 
of free sugars, there is a steady demand, but wit sellers difficult to 
find, only a comparatively sma!l amount of trade is doing. Mauritius 
syrups, April-May, sold, 24s; Brazilian, basis 50 percent. polarisa- 
tion, 26s 6d ; Peruvian, basis 89 per cent., 25s. Of Manila, No.1 
Ilo Ilo, buyers, at 26s, and it was reported that this figure was obtain- 
able for half No. t and half No. 2; while No. 3 quality had buyers 
at 25s, c.f. and terms, United Kingdom. Landings in the three 
chiet ports of the United Kingdom last week 126,300 tons, and stocks 
161,500, against 60,500 last year. 

COFFEE.—A feature of the market during the week was to be found 
in the steadiness of demand regarding East India consignments on 
offer. For bold new crop up to 159s was secured. It is interest- 
ing to note that a goodly proportion ot arrivals consisted of faded hard 
grey parcels, and which give the appearance of having been held back 
in Iudia for some considerable period. In spite of this, however, 
same found a ready market at satisiactory rates 

TEA.—Sales of Indian and Ceylon on export account displayed 
irregularity, and prices denoted a decline of 2d to 4d per lb, while 
rather more in the case of fine sorts. 

RICE met a steady inquiry on export account, but home require- 
ments count for little at the moment. Imported beans and peas sell 
slowly 

SPICE,— Pepper market dull, and rates in most instances easier on 
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without reserve, at 348 to 35s; the average, however, be 
Nutmegs in liberal quantity at auction experienced a |, weal 
on balance, rates depreciated fully 1d per lb. Mace eal 
but improved, and at the conclusion of the auctions hai, 
recovered the drop. With regard to tapioca, sago, and — ally 
quiet trading was in force without material alteration in lee ae 
fiour better supported. Sarawak, February-April, sold 386d ago 
May, 22s to 22s 6d. 4 » April 
JUTE quite inactive, and market purely nominal 
HEMP, after being weak, ruled steady, with moderate trancar;,. 
Sales include J grade Manila, April-June, at /58. New toe 
Fair, afloat, sold, £53; ditto, April-June, sellers, {52 “aNG flat 
SHELLAC.—Small spot sales on the basis of 2;- 


1O8 B0ut a5 
a 
“, 


ler 


75 04 tO 2205 foe 
aes for 
TORTOISESHELL — Public sales ruled firm to rather dearer ona 
well-sustained biddings Under 


RUBBER.— With no expansion demand, trade was azain kept 
though rates were fairly steady. Standard plantation cree 
sold, 2s ojd to 2s ofd, 2so}d; April-June, 2s ofd to 2s o3¢. >. 
July-December, 2s 1d to 2s 13d, 28 1d; October-Decem 


i0wn 
Spot, 
iA > : 
4°, 25 o4d 
Jer, 2S 13d to 


2s 14d, 2s 13d. Rubbed smoked sheet, spot, sold, 2s to 25 od, 28 od 
Little or no interest was shown in ex go-down parcels, and ‘nin 


sales include sheet, July-December, 1s ro}d. 
2s 49d, buyers. 

MENTHOL.—Spot, sellers, 21s 3d. Peppermint oil sold, 55 sid 
aniseed, 4s 6d. Slab camphor, 8s 104d; tablets, 9s 14d. a 


METROPOLITAN CATTLE.— Marcu 27. 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 ibs, plus value of skin. 


Fine hard Para, spot 


s a sd 
Beasts, Super Grade .. 77 0 to 82 0 | Sheep ......... wees eeeeseectes 
Do ° lst » one &e Lamb......... coccccccccocceece 9 & 
Do 2nd 0 «6+ 67 0 5 OO 
Do 3rd oy = 5B OO 


LONDON POTATO MARKETS.— Marcu 2>. 





the week. Business was effected in fair black Singapore, spot, at Ber Owt, Per Cw 
; 3 i Sine tok 5: 8 § sd iad 
$gd; Tellicherry, Sjd; white Singapore, 114d; Muntok, 1s; and | | «1, King Eawards 10 3to10 9 Iron Duke .......-....+. 0 Oto9 3 
Aleppy, black, 84d. Zanzibar cloves dull. Spoi sales at 10d to 9d. | a... ao 9 9 Blackland King Edwards 0 0 9 ; 
Ginger flat. Some small rough washed limed Cochin sold in auction, ' President ............ 00 98 a 93 95 
HONGKONG & SHANGHAI BANKING CORPORATION. 
One Hundred and Third Report of the Court of Directors to the Ordinary Yearly General Meeting of 
Shareholders, held at the City Hall, Hongkong, on Saturday, the 22nd. February, 1919. 
TO THE PROPRIETORS OF THE HONGKONG AND SHANGHAI BANKING CORPORATION. 
GENTLEM® X,—The Directors have now to submit to you a General Statement ASSETS. $ 
of the affairs of the Bank and Balance-sheet for the year ending 3lst December, Cash (including $15,500,C00 Coin lodgei with the Hongkong 
1918. Government against authorised and/or excess Note circulation) 77,443,150.3 
The net profits for that period, including $3,225,°38.18, balance brought Bullion in hand and in transit a0 i es os 2,543,588.61 
forward irom last account, after paying all charges, deducting interest paid and British Government, Indian, Colonial, and other Securities 21,918,125.86 
due, and making provision for bad and doubtful accounts and contingcucies, Sterling Ieserve Fund Investments, viz.:— 
amount to $9,820,420.92. £1,578.957 7s. 5d. 5° War Loan 1929/47 at 95 £1,500,000 
The Directors recommend the transfer of $1,500,000 from the Profit and Loss at ex. 2/- .. “we rie oa “ss a a Tag . 15,000,000.00 
Account to credit of the Silver Reserve Fund, which Fund will then stand at Bills discounted, loans and credits 151,796,213.59 
$2) ,000,000. Bills receivable , o. “ + ve es 154,814,717.28 
my Ae recommend writing off Bank Premises Account the sum of | Liabilities of constituents for acceptances, per contra 1,824,504.00 
$750,000. Bank premises . - be e° 6.623, 767.60 
After making these transfers, deducting the Interim Dividend of £2.3/- ; $431.964,067.29 
share, paid on lith Angust last, viz., £258,000 @ 3/3}=$1,577.579.62, and EE 
Remuneration to Directors, there remains for appropriation $5,962,841.X Dr. GENERAL PROFIT AND LOSS ACCOUNT, 5lst Dec., 1918. 
out of which the Directors recommend the payment of a Final Dividend | Yo Interim Dividend: 
of Two Pounds and Five Shillings Sterling per Share, viz., £270,000, and a Paid on 12th August, 1918, £2 3s. per Share on 120,000 Shares 
Bonus of One Pound Ten Shillings »terling per Share, viz., £180,000, amounting £258,000 at 3/3} _ ee ee oe es oe es $1,577,579.62 
in all to £450,000; which, at 3/44, the rate of the day, will absorb 22,685,229.82. Remuneration to Directors 50,000.00 
The Balance, $5,279,611.48, to be carried to New Profit and Loss Aci To Final Dividend: 
; £2 5s per Share on 120,000 Shares = £270,000 
BRANCHES AND AGENCIES. at 3/43 | as. ak tk ak ee + ee 
A Branch Office of the Bank has been opened at Viadivostock. Bonus of £1 10s per Share on 120,000 Shares " 
attains _ £180,000 at 3/4} - io ee 168 1,073,291.93—  2,685,229.82 
M J "y : “o To Transfer to Silver Reserve Fund ao 1,500,000.00 
Mr. J. A. Pi UM has been elected Chairman for the year 1919, and Mr To Transfer to Bank Premises Account. . 750,000.00 
I se e ; -. Deputy N — To Balance forward to next year .. 3,279,611.48- ‘ 8,212,841.0 
ir. F.C. Borcner having resig 


ied his seat on leaving the Colony, Mr. J. 
A. PLUMMER was invited to fill the vacancy. 
confirmation at this meeting. 

The Honourable Mr. P. H. Horyoak, Mr, C. 8. Gveray and Mr. FE. V. D. 
Parr retire in rotation, but being eligible f 
accordingly 


This appointment requires 


or re-election, offer themselve 


AUDITORS. 
The accounts have been audited by Mr. } 


Thi Maitland and Myr. 
Williams, who offer themselves for re-election 


— 
“ 


P. H. HOLYOAK, (¢ irman. 
Hongkong, llth February, 1919. —_ 





ABSTRACT OF ASSETS AND LIABILITIES, 3ist Decem! 


LiaBILITIES $ 
Paid-up Capita! ; . 000, 
Sterling Reserve Fund, £1,500,000 at ex. 2 be wes s a 15,000, 
tilver Reserve Fund .. a : ; a ‘500, 
Marine Insurance Account .. : 250 
Notes in circulation : ‘ 
(Authorised Issue against Securities and Coin 
deposited with the Crown Agents for the 
Colonies and their Trustees)... 


ss 15,000,000. 
Additional Issue authorised by Hongkong . ” 
Ordinances against Coin lodged with the 
Hongkong Government . oe ; 10,305,644.00 


, . 4 

Current Accounts 235 f 

Fixed Deposits - sae + 

Bills payable (including Cai! Loans and Short o 
Sight Drawings on London office) . 


Drafts on London Bankers 95,125, 479.89 


574,836.09 


5 
Acceptances on account of constitue 
Profit and Loss Account .. = _ s ts - i #21 
Liability on Bills of Exchange re-discounted, oe ” - 
£5,475,249 Os. 10d., of which £4,665,548 
Os. 3d. have since run off. 


07 | H. C. SANDFORD, 


Cr. ey 39,820,400. 
—— 





By Balance of Undivided Profits, 3lst Dec., 1917 $3,223,238.18 
By amount of net profits for the year 
ending 3lst Dec., 1918, after making pro- 
vision for bad and doubtful debts and con- 
tingencies, deducting all expenses and 4 
interest paid and due : -a ee o- 6,597 182.4 $9,820,420.92 
$9,820,420.22 
Dr. STERLING RESERVE FUND. — 
To Balance, £1,500,000 at ex. 2/- a vie * ee $15,000,000.00 
luvested in 5% War Loan 1929/1947.) $ 15.000,000.00 
Cr. 900.00 
| By Balance 3lst December, 1917, £1,500,000 at ex. 2/- + 15000," 
$15,000.000.00 
Dr. SILVER RESERVE FUND. 
| To Balance 6 oe we oe os 2s 2.1.000,000.00 
$21 000,000.00 
Cc 3 
R. 
| By Balance, 3lst December, 1917 - : 19,500, 
By Transfer from Profit and Loss Account .. si ee .- tampon 
| $21, : 


N. J. STABB, Chief Manager. P. H. HOLYOAK, ) 
3 DAVID LANDALE, - Directors. 


Acting Chief Accountant. J. A. PLUMMER, ' 


We have compared the above Statement with the Books, Vouche 
| Seeurities at the Head Office, and with the returns from the various 


98 : ; hich 2° 
and Agencies (with the exception of the Hamburg Office, from W 
—- Statement of Accounts has been received since 1914), and have found the same 


to be correct. . 
With the exception of certain distant offices, where the year ! 
3ist October or 0th November, all Branch and Agency accounts #re 
3ist December, F. MAITLAND, ' auditors. 
Hongkong, 1lth February,1919. E. A. M. WILLIAMS, 4.5.4.4. } 
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Treasury have been consulted under the Notification of the 18th January, 1915, and raise no objection t : : sot 
Teed that in considering whether they have or have not any objection to new issues, the Treasury do aan toh oor panperlliny for the Temnetal 
soundness of any scheme, or for the correctness of any of the statements made or opinions expressed with regard to them 


DEBENHAMS 


LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1900.) 


LOAN AND 


Authorised, 


£2,00),000 54% First Mortgage Debenture Stock .. : 
£2,000,000 64% Cumulative First Preference Shares of £10 each 
£2,000,00 | 79% Cumulative Second Preference Shares of £100 each .. 
£1,500,000 ** A’ 10% Ordinary Shares of £100 each nas : 


000 “* B’’ Ordinary Shares of £100 each 


LLOYDS BANK LIMITED are authorised, as Bankers for and on behalf of the Company, to receive at their City Office, No. ——— : 
; or at any of their Branches, applications for AN ISSUE OF— . no >. 7%, Lomberd-street, B.C. 5, 


£700,030 54 PER CENT. FIRST MORTGAGE DEBENTURE STOCK AT 97 PER CENT. AND 
£1,000,000 64 PER CENT, CUMULATIVE FIRST PREFERENCE SHARES OF £10 EACH AT PAR. 


PAYABLE AS 


Debe 


On Application a on ‘i 
On Allotment .. oe oe ee 
On May 15th, 1919 .. ae ae 


SHARE CAPITAL. 


Already issued or included 
in the present issue 
£1,0.0,000 
£1,467.040 
£888,000 
° £500,000 
os £500,000 


FOLLOWS :— 
nture Stock. 
10 per cent. 


Preference Shares. 
£1 per Share. 
£3 


* 


57 oo £6 i 
97 £10 


5; PER CENT. FIRST MORTGAGE DEBENTURE STOCK. 
TRUSTEES—LLOYDS BANK LIMITED. 


The Debenture Stock forms part of a total authorised issue of 
$2,000,000, will be secured under a Trust Deed in favour of Lloyds 
Bank, Limited, as Trustres, by a specific first mortgage of the land 
and buildings, fixed plant and machinery, now owned by the Company 
or to be acquired out of the proceeds cf the present or 
issue of this Stock, and by a first floating charge upon all the rest oi 
the assets and upon the undertaking of the Company. 

Repayable on or before the 1st November, 1939, at 102 per cent. by 
annual drawings at that price or by purchase under that price plus 
accrued interest by the operation of a Cumulative Sinking Fund, com- 
mencing in 1920, and calculated as sufficient to redeem the present issue 
within 20 years. 

Interest on the Stock will be payable half-yearly on the ist of May and 
the 1st of November, the first half-yearly payment, calculated on the 
instalments from their due dates being payable on the ist November 
next. 

The Company may redeem the outstanding Stock at 102 per cent., at 
any time after 1st May, 1925, upon six months’ previous notice, and in 
the event of voluntary liquidation for the purpose of reconsiruction o: 
amalgamation, the Stock will be repayable at 102 per cent. 


6} PER CENT. CUMULATIVE FIRST PREFERENCE SHARES 
OF £10 EACH. 


The First Preference Shares are preferred both as to Capital and 
Dividend. Dividends will be payable half-yearly on the ist February 
and the 1st August, the first such half-yearly dividend, calculated on the 
lotment money and final instalment from their due dates, being pay- 
able on the ist August next. 


ABRIDGED PROSPECTUS. - 


The original firm was founded in 1791. During the past fifty years a 
large Wholesale business has been developed both at home and abroad. 
ln addition to the main business—Wholesale, Manufacturing, Shipping 
and Retail—carried on in the West End of London, the Company has 
a Warehouse in St. Paul’s Churchyard, E.C., and also owns large 
jaterests in Subsidiary Companies carrying on business in Australia, 
Canada, South Africa, United States of America, France and Belgium 

By the end of 1918, the volume of trade had increased to more than 
three times the trade for the year 1g08, and for 1918 the Company’s 
Export trade amounted in value to 1-472nd part of the whole Export Trade 
of the Country. 

The business of Marshall and Snelgrove, Limited, was founded in 1837. 
The sales of Marshall and Snelgrove, Ltd., in London, have doubled 
since 1915, the last year under the old management. 

An Agreement has been entered into, under which Debenhams, Ltd., 
has purchased wholly for shares and without cash consideration the 
whole of the share capital of Marshall and Snelgrove, Ltd. 

The objects of the present issue are to supply working capital to be 
employed in extensions of the business, and the development of the 
Foreign Trade and Manufacturing, and to provide sums for the 
repayment of Bank Loans, and for Rebuilding, Improvements and 
Factory Equipment. 


any future 


} 


£ sd é s d 
Average Profits for the past 3 years after de- 


duction of Excess Profits Duty .................. 365,984 0 9 
Estimated Return on Extra Working Capital, 
say hein ict dihietninie: Ce & 2 
enpewed _— — 465,984 
Interest and Sinking Fund, 41,000,000 53 per 
cent. Debenture Stock ...... soabbnsuen 


Dividend on £1,467,040 64 per ceat. Cumulative 


First Preference Shares ..............-cescee 
F alance ‘7 $286,035 8 0 
_The above figure of £465,084 would cover the Interest and Sinking 
Fund on the £1,000,000 Debenture Stock 54 times and the balance re- 
maining after payment of such Interest and Sinking Fund would cover 
the dividend on the First Preference Shares 4 times. Messrs. Vigers 
and Co. and Messrs. Elliott, Son and Boyton have valued the various 
Properties and buildings, and report that in their opinion such prope: 
ties, including the Fixtures, Fittings, Plant, and Machinery essential to 
ae business, but excluding all Trade Fittings and Furniture, are worth 
the sum of £1,168,418. 
Lanning that the transfer of the Assets of Marshall and Snelgrove, 
ae the we had been completed as at 31st January, 1919, and 
date se proceeds of the present issues had been received- at that 
Shect ae of Debenhams, Ltd., as appearing in their Balance 
the valuatic ee the above-mentioned properties at the amount of 
Liabilities - es Goodwill) and after deduction of all Trade 
oo . ave amounted to £3,581,343 38. 3d. as Security for the 
42,581,343 - a aie an etanae Debenture Stock, leaving 
Preference Shares. : e¢ 41,467,040 6} per cent. Cumulative First 
ames Contracts which are or 
f 
oa a ya ar 1917, between the Company and The Wigmore Ha!! 
Company a 4 eee eee, Limited ; (2) dated 4th March, 1918, between the 

nd Textile Securities, Ltd., as modified by a letter dated 24th 


ebruary, 1919, from iti : 
zand January, oy Textile Securities, Ltd., to the Company; (3) dated 


Led. ; (4) d 

Securities, Te seth 
Messrs. Lazard B 
Procure the unde 
Or an underwriti 
Writing of £1, 


may be material have been 


between the Company and Marshall and Snelgrove, 
February, 1919, between the Company and Textile 
(5) dated roth March, 1919, between the Company and 
rothers and Co., under which the latter have agreed to 
Twriting of £700,000 Debenture Stock issued hereunder 
ng Commission of 2 per cent., and to procure the under- 
000,000 Preference Shares issued hereunder for an under- 


benefit of 

the Ener 

Ordinary ° . aasliatataatine oi ai 

(State whether Mr., 

D script i ‘Aciliaciclltialinaiasaine . 
, Date . March, 1919 

The List of Applications will be closed on or before Wednesday, the 
) 2nd day of April, 1919. 

This form is to be filled up and forwarded with remittance to Lloyds 
| 


writing commission of 24 per cent., with an overriding 
per cent. in each case. For their servi 
Limited, i onnection with the issue 
f I mmission of 1 per cent 


commission of 4 
es and for those of Lloyds Bank, 


the Company agrees to pay a 


- ae ; 2 : ; - 

The holders of the First and Second Preference Shares have the right 
to receive the Directors’ Reports and the Balance She@s, and to attend at 
any General Meeting ot the Company. On a show of hands, every 





vot On a Poll, the holder is entitled to one vote for 
every Cumulative First Preference Share of £10 held by him, ten votes 
for every Cumulative Second Preference of £100 held by him, one vote for 
every 42 of the nominal value of the ‘‘A” Ordinary Shares held by him, 
and one vote for every 41 of the nominal value of the ‘‘B” Ordinary 
Shares held by him 

lhe minimum subscription is fixed by 
4100, but the whole of 
ference Shares having 


\ 

the Articles of Assocjation at 
the present issue of DWebenture Stock and Pre 
been underwritten the Directors will proceed 
u ription List. 

A copy of the Memorandum and Articles of Association of the Com- 
pany d of the Draft (subject to modification) of the Trust Deed 
securin u i may 


¢ 1} tr } ‘ } } . 
to allotment on the closing of the Sul 





iture Stock and copies of the Contracts referred to 
the Offices of the Company’s Solicitors, Messrs. Paines, 
Huxtable, 14, St. Helen’s Place, E.C.3, and Messrs. Boyce 
& Evans, 14, Stratford Place, W.C., by intending applicants for Deben- 
ture Stock or Shares, between the hours of 11 a.m. and 4 p.m., during 
the days on which the Subscription List is open 

Applications for D Stock must be 
multiples thereo 

Full Prospectuses, upon the basis of which applications 
will alone be received, can be obtained in England from all 
branches of Lloyds Bank, Limited, in Scotland from the National Bank 
ef Scotland, Ltd., and in Ireland from the Northern Banking Company, 
Ltd., also from Messrs. W. Greenwell & Co., of 2, Finch Lane, E.C., and 
red Offices of the Company. 


London, 2sth March, tgig. 





benture made in sums of 


f,10D OF 


¢ > t 
at the Reg ste 


} 


The forms set out below may be used 


FORM OF APPLICATION FOR DEBENTURE STOCK. D3 

Issue of £700,000 54 per cent. First Mortgage Debenture Stock 
at 97 per cent. 

Limited 


id to your Bankers the sum of 
m application for # 


To Debe 
Having 
ot to per cent. « ,, ‘ 
First Mortgage Debenture Stock of Debenhams, Limited, I hereby request 
you to allot to me that amount of Stock, and I agree to accept and pay 
c y less amount which may be allotted to me, upon the 
FULL Prospectus dated 25th March, 1919 
jleclare that this application is not made by or for the 
enemy subject within the meaning of the “ Trading with 
Act, 1916.”’ 





as a deposit 
Five-and-a-half per cent 





for the same, Or any 
terms of the 

I here 
a 





1 
I n he gnatu 
Name l 
Mrs., or Miss) 


or in Scotland to the 

Branches; or in 
Belfast, or 

and crossed. 


Bank, Limited, Lombard-street, E.C , or Bra ches 
3ank of Scotland, Limited, Edinburgh, or 
to the Northern Banking Company, Limited, 
Cheques should be made payable to “ Bearer,” 


National 
Ireland 
ranches. 


FORM OF APPLICATION FOR PREFERENCESHARES D3 


Issue of £1,000,000 64 per cent. Cumulative First Preference 
Shares of £10 each at par. 
To Debenhams, Limited 
Having paid to your Bankers the sum of £ : as a deposit of 
{1 per Share on application for . wanes . Six-and-a-half per cent. 
Cumulative First Preference Shares of Debenhams, Limited, I hereby 
request you to allot to me that number of Shares, and I agree to accept 
and pay for the same, or any less number which may be allotted to me, 
) »prandum and Articles of Associa- 
23th March, 1919. 
or for the benefit 
“Trading with the 





upon the terms of the Company’s Mem 
tion and of the FULL Prospectus dated 
I hereby declare that this application is not made by 


of an enemy subject, within the meaning of the 
Enemy Act, 1916.” 
Ordinary Signature 
Name (in full) 

(State whether Mr., Mrs 
Description 


Address 





* or Miss) 








Date . March, 1919 : 
The List of Applications will be closed on or before Wednesday, the 
of April, 1919. 

ee : to be filled up and forwarded with remittance to Lloyds 
Bank, Limited, Lombard-street, E.C., or Branches; or in Scotland to the 
. of Scotland, Limited, Edinburgh, or Branches; or is 
Limited, 
Bearer,” 


National Bank I 
Ireland to the Northern Banking Company, 
Cheques should be made payable to * 


Belfast, or 


Branches. and crossed 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accoonts of Banks, Bankers, and Firms received 
mpon favcurable terms. Ooilections made and 
remitted for promptly. 

Carefa! attention given to the Purchase and Sale 
of American Securities. Oable Transfers made. 
Lexpox Basreas— London Joint City & Midland 

Bank (Limited). 


CIRARD TRUST COMPANY 


Phitadeiphia, Pennsylvania. 


OHARTERED 1536, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $16,000,000. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 

— 


Uneailed Capital 
Reserve Liability of Proprietors .. 


£1,805,000 
LONDON OF FICE—11 LEADENHALL 87. E.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on —. 


i RCY ARNOLD, Manager. 


THE ROYAL BANK OF CANADA 
Established 1869 
Capital Authorised .. 
Capital Paid-up am a 
Reserve and Undivided Profits $15,500,000 
Total Assets .. es si .. $427,500,000 
Head Ofiee: MONTREAL. 
SIR HER T 8. HOLT, President. 

EB, L. PEASE, Vice-President and Managing Direetor, 
©. B. NEILL, General Manager. 
LONDON OFFICE: 

2 Bank Buildings, Princes St., E.6.2, 
T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 

462 Branches in Canada and Newfoundiand; 39 
Branches in Cuba, Porto Rico, Dominican ublic, 
Costa Rica and Venesuela. Branches in British West 
Indies : ANT 1GU a4, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
aly San Fernando. BRITISH HONDURAS, 

ise. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall, SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets, 


£25, 000,000 
$14,000,000 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Carrrat Aur. Pam Up a oo e+ $15,000,000 
Sreetixe Resxeve beld in ‘ 

London at exchange of 2s 
per $= £1,500,00.. ++ $15,000,000 
Sitver Reserve ++ $21,009,000 $26,090,000 
Raseave Liascuiry or Propaigrors .. $15,000,000 
Head Office—Hone Kone. 

Chief Manager—N. J. Srazs. 

Braxcuzs and Ae@excies: 
A , Bangkok, Batavia, Bombay, Oaloutta, Can. 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Sbanghsi), fpoh, Johore, Kobe (Hiogo), Kuals 
: , Malacca, Man Naca- 
saki, New York, , Penang, Ramgoon, Saigon, 
Ban Frat sisco, Shanghai, Singapore, Sourabava, 
Tientsin, Peingtao, Viadivostok, Yioilo, Yokohama. 
Loxpom Coumirres :—Henry Keswiok, 3 
William Gair Rathbone, Hsq.; A.M Townsend, 


Esq. 
Maracers m Loxpon 
Sre Crantes Appis. H. D.C. Jowzs 
S8ab-Manager, John MacLennan. 
Accountant, W. M. Biackie 
§ GRACECHURCH STREET, LONDON, £.0. 


THE ECONOMIST. 


THE NATIUNAL BANK OF SUUTLaN 
LIMITED. 


(March 29, 1919, 
dD, 


Incorporated by Royal Charter amd Aci of Parliameni, 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 


REsSERWYWE FUND 


HEAD OFFICE—Epmevras. 


J. 8, COCKBURN, General Menacer 


Uncailed, £4,000,099 


€ 900,coo, 


4 


LONDCH OFFICE—21, Richoixs Lane, Lombard stress, F.C 4. 


SIR JOHN FERGUSON, KE.B.E., Msneger 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 
and Uganda. 7 
Heap Orricr: 26 BISHOPSGATE, LONDON, F.C.2 
BRANCHES: 

Calcutta Cochin (8. India) Newera Eliya 
Chittagong _—— 
Rangoon ombasa 
Mandalay } British 


Nairobdi Bast 
Aden and Nakura 
Aden Potnt Africa 


Kisuma 
Colombo Entebbe 
Kandy 


Kampala | Uganda 
Jinja} 
Occupied aaa German East 


fricea, 
SUBSCRIBED CAPITAL ......+++ . 22,000,000 
Parp-up CAPITAL ....ceee0+ weeces #1,000,000 
Reserve Fourp £1 000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


THE RUSSIAN COMMERCIAL 


astern 


Capital Paid up - 
Reserve Fund - . 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


atin Offices : 
24-28 Lombard street, E.C. 


Vv coc. B, JONES, Manager, 


Established 1817. 

Lonpon Orrrce—29 Tbreadneedle-sireet, B.C.2. 
Paid-up Capital... ........cecceceeceees oe 
Reserve Fund.......... serccececevesesees 3,025,000 
Reserve Liability of Proprietors ........ 5.904.860 
#10,834.720 
Aggregate Assets, 30th Sept., 1918 £62,115,135 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Assistant Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP. .. .£600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig. Kbartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER -—The Bank of England, the London 

Joint City and Midland Bank, Limited. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 


and elsewhere. 
posits received for fixed periods at rates to be 


De 
obtained onapplication. Interest payab) 
2th and August 3lst rae 


On current accounts Interest at the rate of 2 
ps cent. per nnum allowed on minimum monthly 
alances, provided they do not fall below the sum 


of £200. 
No. 27 Clement’s lane, Lombard Street E.C.4, 


| 


DUGALD CMITH, Assistant Manages 


BANK OF MONTREAL 


Established in 1817, 
Capital Paid up, $19,075,000, Reserve Pana, 
4000. Undivided Profite, $1,901,613, 
rd of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice- 
R. B. Angus, Keq. Lieut.-Col. Herbert 


28q 
Lord Shanghn ,E.C,V.0. 
Cc. R. nen, te H.W, Benion, MO, 


H.R. Drummond, Esq. George B. Praser a 
D. Forbes Angus, Feq. Colonel Heney i 
William McMaster, Esq. Cockshats, 
Harold Kennedy, Eaq. | J. H, Ashdown, Esq, 
HEAD OFFICE; MONTREAL. 
Genera! Manager : 
Sir Frederick Williams-Tavior. 

F, J. Cockburn, H. B. Mackenzie, G. C. Cassels 
D. R. Clarke, Assistant Genera! Managers, 
Branches and Agencies throughout Canada aad 
Newfonndiand ; aiso at New York, Chicago, Saa 


Francisco and Spokane, in the United States; and 
at Mexico City. 


London Offices: 47 Throadneedie street, B.C. 4, 
®@ Waterioo Plece, Pall Mail, 8.W. 1, and 24 Cosh. 
spur street, 5.W. 1. 


London Committee: Sir Thomas Skinner, Bart, 
Lt.-Col. F. R. 8. Balfour. 
Manager, George Cyril Cassels, 


Financial Agents of the Goveroment of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutra! Countries, and with its numerous 
Branches offers exceptiona! facilities for the trane 
action of a genera! king business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK, 
Established 1810 
Capital (fully paid) ......+.++0+0-85,000,08 
Surplns and Undivided Profite $11,000,000 
This Bank receives accounts of Banke, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with pradent and conservative banking 
methods. Correspondence invited. 
Foreign Department 
Finances Exports and imports, buys and sells 
Foreign Exchange, Telegraphic 
and makes collections on al] parts of the 
London Bankers: 
London Joint City and Midland Bank, Ltd. 
London County, Westminster & Parrs Bank, Lad, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.€.2 
Telegraphic Address - ‘“ Surolgua, London.” 
Telephone Nos. London Wall 3870 & 387] (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and _transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACON, Manage. 


Incorporated 1865. Head Office: WINNIPEG. 
Fane nn Geaivided Profits _:. 
an ee 
TOTAL ASSETS EXCEED $153,000,000 ast 
The Bank bas over 500 Branches in Caoeda, 
Agents in the Principal Cities in America. ot 
Deposits received at favourable rates, whiok 
be ascertained on application to £0.% 
London Offices: 6 PRINCES STREET, 
2% HAYMARKET, 8.W. 1. ernest. 


New York Agency: 4 WALL 











ARCH 29, 19/0. 


Bankers’ Gajsette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTSRED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIII. 
Public Sales. 


—_— 


T THE LONDON CO COMMERCIAL 
Bale Rooms, on THURSDAY, April 3, 
at HALF-PAST TEN, 
HID. 1,400 China Buffalo 
600 Salted Cape 
200 Salted West India 
3,000 Salted South American 
13,000 Dry and Drysalted Cape 
1,100 Dry China Ox and Cow 
7,000 Bast India Ox and Cow 


— And on THURSDAY, April 3, at TWO, 
SHOULDERS, 


80,000 Tanned E.I. 


800 Packages 
ASILS 1,200 Home Tanned 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing ‘ane, E.C, 3. 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, April 7, at 


ELEVEN, 
SKINS...... 40,000 Tanned E.I. Goat 
80.000 Tanned E.I. Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing la lane, E.C., 3. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, April 3, 
at le TEN, 
HIDES .. 400 Australian Buffalo 
800 Salted Oporto Ox and Cow 
630 Salted Gibraltar Ox & Cow 
2,000 Salted : ape Ox and Cow 
2,500 Drysalted Australian Ox 
and Cow 
550 Drysalted Cape Ox and Cow 
753 Dogfish 
And Sundry Hides 
GOAD, RIGG, and Ou,, Brokers, 
10 Mark lane, London, E.C. > 


T THE LONDON COMMERCIAL 


Bale Rooms, on THURSDAY, April 3, 
at HALF-PAST TEN precisely, the following 


fines — 2,095 Dry China Buffal 
eeeses pa oO 
20 Soudan Buffalo 


122 Salted Cape 
1,500 Salted South American 
6,334 Dry South American 
3,380 Dry and Drysalted Peru 
5,170 Dry West African 

a Dry Java 

50 Dry Harrar 
6,453 Dry China 
5,664 Kast Indian 
1285 Dry and Drysalted So 
udan 
SKINS ...... _— 


Cases Fi 
A. and W.N TT, LIMITED, Brokers, 
5-10 ck hill, Cannon street, E.C.4, 


T THB LORADOS COMMERCIAL 
Sale Rooms, on THURSDAY, April 3, at 
HALF-PAST TEN precicely, 
HID eces Chinn Buffalo 
4,000 K.1. Buffalo 
180 Tons 


1,558 Salted Ca 
11,450 Dry and 
4,400 oa 
11000 Bry “Abyesini 
11,C00 Dry 
Le Dry East African 
400 Dry West African 
10,600 Dry Mombassa 
S Dry China 
.320 Dry Siam 
anno Dry Rangoon 


anne eaemae April 3, as TWO, 
ES .... 89,500 E.I. Tanned 
ROANS.... 

BASILS 


DIVI-DIVI.. 


SATURDAY, MARCH 29, 1929. 


f THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, Apri! 7, at 
ELEVEN precisely,: 
SKINS 608,000 Tanned R.1. Goat 
778,000 Tanned E.I. Sheep 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, April 3. at 
HALF-PAST —_ precisely, 
HIDES 4,090 Rangoon Buffalo 
1,630 China Buffalo 
1,100 Bags and 63 Cwts Looses 


14,000 Salted Cape Ox and Cow 
540 Salted South American 
20,000 Dry and Drysalted Cape 
2,000 Drysalted Australian 
510 East African 
2,500 West African 
1,700 Dry and Drysalted South 
American 
16,350 Addis Abeba 
40 Dry and Drysalted Egyptian 
1,830 Dry Soudan 
4,130 Fish 
500 Siam Ox and Cow 
1,180 Dry Singapore 
8,100 East India 
6,850 Dry and Drysalted Rangoon 
4,500 China 
To follow the above, at TWO precisely, 
ie S600 45,000 Tanned East India 
DY8STER, NALDER, and CO., Brokers, 
6 Crosby square E.C. 3, 


‘T THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, April 7, at 
ELEVENi?precieely, 
SKINS 406,000 Tanned East India Goat 
7, 000 Tanned East India Sheep 


713,000 


DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C. 3. 


eee 


ALGOMA "STEEL CORPORATION, 
LIMITED. 


FIRST AND REFUNDING MORTGAGE FIVE 
PER CENT. 50-YEAR SINKING FUND 
GOLD BONDS. 


The Algoma Steel Corporation, Limited, 
announces that the INTEREST COUPONS of the 
above-mentioned Bonds, maturing Ist April, 1919, 
may now be PRESENTED, between the hours of 
10 and 2 o’clock (Saturdays excepted) at the Bank 
of Montreal, 47, Threadneedle Street, E.C.2. 
Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


TRADE WITH ITALY. 


Italian Advocate (Liaison Officer British Army) 
practical commercial experience and large busi- 
ness connection Northern Italy, is prepared to 
represent British Manufacturers, appoint and 
control agents, organise up-to-date advertising 
campaigns, and generally promote British interests, 
or would act as consultant to manufacturers con- 
templating the installation of factories in Italy. 
Energetic man, 32 years, thorough knowledge 
os ———— industrial requirements, all lines, 

> Bee and bank references, English, 
Fomth, talian Visiting England shortly. 
Address “ Advocate"”’ Wm. Porteous & Co.. 
Advertising Agents, Glasgow. 


PHILADELPHIA COMPANY. | 


DIVIDEND NO. 13. 

A SEMI-ANNUAL DIVIDEND of $1.50 per share 
being 3% (three per cent.) on the par value of $50 a 
share on the 6% Cumulative Preferred Stock has 
this day been declared PAYABLE May Ist, 1919, to 
Stockholders of record April 1st, 1919. 

Cheques will ” peiied. 

oe J. BRAUN, Junior Treasurer. 

t 


No. 3,944. 


THE BUENOS AYRES GREAT SOUTH- 
ERN RAILWAY COMPANY LIMITED. 
NOTICE 


The Buenos Ayres Great Southern Railway 
Company Limited, HEREBY GIVE NOTICE to 
the holders of Ordinary Stock Warrants to Bearer 
that the Board have DECLARED a DIVIDEND of 
one per cent., less Income Tax at 6/- in the £, on the 
Odinary Stock for the half-year ended 3lst December 
1918, and that Coupon No. 22 will be payable on and 
after lst May, 1919, at the Banking House of Messrs. 
Glyn, Mills. Currie & Co., 67 Lombard street, 
London, E.C.3. 

Notice is also given to the holders of 5% Prefer- 
ence Stook Warrants to Bearer that Coupon No. 23 
representing dividend for the half-year ended 3lst 
December, 1918, will be payable, less income Tax at 
6/- in the £, at the same date and place. 

All Coupons will be retained three clear days for 
verification 

By order of the Board, 
A. GIET, Secretary. 

Offices of the Company, 

River Plate House, 

Finsbury Circus, 

London, E C.2. 
26th March, 1919. 


‘RIO TINTO COMPANY, LIMITED. 


Notice is hereby given that the Forty Sixth 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the offices of the Company, 
3, Lombard Street, London, E.C., on TUESDAY, 
the 8th April, 1919, at half-past twelve o'clock pre- 
cisely, for the purpose of receiving the Directors’ 
Report and Statement of Accounts, for the Declara- 
tion of a Dividend, and for other purposes. 

Holders of Share Warrants to bearer who desire 
to attend can receive a Ticket of admission, on 
depositing their Warrants in accordance with the 
Articles of Association three days prior to the 
Meeting, at the Company’s Offices in London. 

The retiring Directors are Sir Charles Fielding 
and The Earl of Denbigh, who, being eligible for 
re-election, offer themselves accordingly. 

The retiring Auditors are Messrs. Turquand, 
Youngs and Co., who, being eligible for re-election, 
offer themselves accordingly. 

The Transfer Books will be closed from Saturday, 
the 12th, to Wednesday, the Wth April, both days 
inclusive. By order of the Board, 

J. GORDON MACLEOD, Secretary. 
Offices of the Company, 
3, Lombard Street, London, E.C. 
27th March, 1919. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Grand Trunk Railway 
Company of Canada will be held at the Cannon 
Street Hotel, Cannon street, London, E.C., on 
MONDAY, the 28th April, 1919, at 12 o’clock noon 
precisely, ‘for the purpose of receiving a Report 
from the Directors, for the election of Directors 
and Auditors, and for the transaction of other 
business of the Company. 

Notice is also given thas the Transfer Books of 
the Company, except so far as regards the Transfer 
Books of the Perpetua! Four per Cent. Consolidated 
Debenture Stock, will be Closed from Saturday, 
12th April, to the day of Meeting, both days 
inclusive. 

By order, 
ALFRED W. SMITHERS, Chairman, 
H. H. NORMAN, Secretary. 
Dashwood House, 
9 New Broad street, E.C.2. 
28th March, 1919. 


PHILADELPHIA COMPANY. 


DIVIDEND NO. 160. 
A QUARTERLY DIVIDEND of 75 cents per 
share, oo 14% (one and one-half per cent.) on the 
ue of 50 dollars a share, on the Common 
eae of this Company bas this day been declared 
PAYABLE April 13th, 1919, to Stockholders of 
record April lst, 1919. 
Cheques will be mailed. ar aa: 
C. J. BRAUN, Junior Treasurer. 
Pittsburgh, Pennsylvenia. 
March 18, 1919. 





SANAD A... 


THE DOMINION BANK. 


Who is carrying your death Risk? Head Office, TORONTO. 
Is it = Family, Total Assets $ 133,506,000. 


& Life Sesmmnes Office ? 3 | 
WHY NOT LET THE PRUDENTIAL : SIR EDMUND B. OSLER, President. 
CARRY IT? W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager. 


reFuce assurance company || LONDON BRANCH - 73 CORNHILL, E.C.3. 


Limited. S. L. JONES, Manager. 
Chief Office: Oxford Street, Manchester. Dealers in Canadian and American Exchenge. General Banking business transacted. 
pair Branches and Agents throughout Canada and the United States. 


Awecat Income Excerns £4,700,000. 


' 
’ 


Asserts Excexpy £15,80C,000. 


Cruams Parp Excrep £.28,000,000. 


foxpox xp ataxouesren|| LONDON AND BRAZILIAN BANK, LIMITED, 


London, E.C.2. Premium anata excer _—— 
Ht Fon 90 Claims paid nearly T > 7 , PITTS > Th SeTAD . > 
|| Fe 060,000." Anpwal’ Reports and Prospectuses oa rHE ONLY BRITISH BANK ESTABLISHED IN 


e obtained on application. 


“The Sister of Literature Tobacco” | ins PO RT U G A |_— 


Prof. Sir'Walter Raleigh in the Times BRANCHES: LISBON and OPORTO 


AND 


Agents at all the Principal Towns and Villages in the Country. 
The Dank offers special facilities for the financing of 
EXPORTS and IMPORTS. 


issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers, 
negotiates approved Bills of Exchange, receives and advances against 
Bills for Collection and transacts general banking business connected 


with the PENINSULA. 


‘A pipe! It is a great soother. a 
pleasant comforter. Blue devils 
Fly before its honest breath 
\ it ripens the brain, it opens the 
i heart: and the man who smokes | 
thinks like a sage and acts like 
@ Samaritan” 


BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, 
Argentine, and Uruguay. 
HEAD OFFICE: 
7, TOKENHOUSE YARD, LONDON, E.C. 2. 


LORD LYTTON 


ere en EE eS ee re ee 


PLAYER'S 


Navy Mixture | ||| aye. LLOYDS BANK 


IN THREE STRENGTHS 

White Label. Mild ama Medium. LI M ITED 
9:* 10;“ tt with which is seinen 
a THE CAPITAL & COUNTIES BANK LD. 


at Duty F R f he 
upginetamneaemepdiauine HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 
tion to wounded Soldiers and 
Sailorsin Hospital. Termsand 


particulars on application to CAPITAL SUBSCRIBED £55,962,850 
JOHN PLAYER & SONS, CAPITAL PAID UP .- 8,954,056 
Nottingham. RESERVE FUND : 9,000,000 

ame Sei“ o DEPOSITS, &. - - 267,966,438 
P.720 ADVANCES, &c. - 81,072,134 


CHINESE GOVERNMENT FRENCH AUXILIARY: 
Pe FSS Cees. Coe sane Oe eee. LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


Notice is hereby given that the COUPON on the 
Bonds of the above Loan, due Wth March, 1919, 
:| will be PAID on and after that date (Saturdays 
i} excepted) in England at: 
} Lioyds Bank, Limited, 74 Lombard stree 


Chartered Bank of India, Australis and China, WwW H i T E L A W's T E L E G R A Pp H C oO Dp ES 


8, Bishopsgate, London, E.C., or at the 


British Bank for Foreign Trade, Limited, 48, WITH INDEX AND TERMINALS. 


Bishopsgate, London, E.C. 


| The Coupons must be lef: three clear days (ex- Lists on Application. 
|| cluding Saturdays) for examination previdus to 


rment. 5 
1 Pe pritish Bank for Foreign Trade, Limited. WHITELAW Ss TELEGRAPH CYPH ER OFFICE, 


i H, BEACON, Manager. 
| 48 Bishopsgate, Lonfon, E.c. - 39, LOMBARD STREET, LONDON, E.C.3. 
i 26th March, 1919. 


~ 


i! 
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Banks, Set,—Continued. 
Banks, et,— Continue 


STOCKHOLMS 
HANDELSBANK. 


GOTHENBURG, STOCKHOLM, 
MALMO. 


| Branch offices in all important 
| 
} 





| cities and otherplacesin Sweden. 





Capital and Reserves: 


Kr. 140,060,000. 


Offers best services for banking 
transactions on Sweden. 


DENISON MILLER, 





Governor. 


} 
' 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every deserip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank depositors 
had balances... ee -» £15,227,534 
Genera! Bank Balances .. ee 51,939,581 
Other Items .. - ee ee 2,995,405 
£70,162,520 
London Office: 36-41, FEW BROAD SBT., &.C. 
Cc, A. B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott, Wilts —— 
Weymouth, Dorset, and Tidworth Barracks, Hants. 


Ernesto TORNQUIST 4 co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Read Office - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malm3, 
Retin, ood in 60 sales alas te Duvet, 


Capital fully paid oe ee Ke. 30,000,000 
Reservee ++ «of ee Kr, 15,200,000 


an kinds of Banking and Exchange Business 


on moderate terms. 
Inquiries and applications for terms are invited. 








THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed tal .. ee «+» Yen 48,000,000 


Paid-up Capi ae ee «+ gs 42,000,000 
Reserve Fund.. ee oe» ++ 9» 23,100,000 
Branches and Agencies at— 

Batavia, Bombay, Buenos A Calcutta, Chang- 


chun, Dairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Peking, Ran , San Francisco, 
Seattle, Shanghai, Shimonoseki, vee ag Soura- 
baya, Staey, Tientsin, Tokyo, Tsinanfu, a, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera) Banking Business. 

Deposits received for fixed periods at rates to be 


London Office : 7 E.C.2, 
K. TATSUMI, Managar. 


rrr eee nt EL 


THE ECONOMIST. 
RUSSIAN AND ENGLISH 
BANK. 





31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 23 1ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director, London. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU 


Subscribed and Paid-up Capital... £P500,000 
Reserve Find .........ccccccessoesee- £202,555 


a 


BRANCHES IN: 


Arequipa, Callao, Cerro de Paseo, 
Chiclayo, Chineha Alta, Cusco, 
Huacho, Huancayo, Huaraz. 

Ica, Iquitos, Moliends. 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rune Halévy. 





Che Economist. 


Telephone: Gervavd 2110. Established 1843 


ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN 
Prospectuses and New Issues of Stock 


Per Line 0 1 9 
Financial and General 5 = 013 
* 9 e a -- PerInch O15 0 
Banks and Insurance Cards.. ,, 5 012 0 
Trade = am x “a ae 090 
Situations Vacantand Wanted { Ten ) 
Premises to be Let or Sold ..+ Lines +} 0 3 6 
Auction Sales .. ‘a .. (& Under) 
Each Additional Line .. 4 ~~ 2 ee 
FINANCIAL AND GENERAL. 
Page facing a whole page of matter 30 0 «0 
Back Page ee as és - 25 0 0 
Ordinary Page .. 21 0 O 
Half Page 1212 0 
Third Page 710 0 
Quarter Page .. - zs a oe 
Under Matter Special Position) per inch 110 9 
COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, ..3- 
Page facing a whole page of matter oo aee 
Back Page ‘ os se we 3110 0 
Ordinary Page .. 6 os + -- 26 5 0 
Half Page ate na i 1515 0 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
Whole Page... ee ee ee -- 1414 0 
Half Page “as = aa e< ov ts 
Quarter Page .. se “ 4 o 8B O 
COMPANY MEETINGS. 
Per column (two columns toa page) .. 1010 0 


Minimum Charge, £5 5 0 


OFFICES: 


Authorised, £5,500,000 





pe 
io 
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Publications. 


The WORKS and LIFE| 
s+WALTER BAGEHOT 


Edited by | 
Mrs. RUSSELL BARRINGTON | 
10 Vols. (Works 9 Vols., Life 1 Vol.), | 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d amet. 


Prospectus Seni en Applicu ion, 


*_" The Life of Walter Bagehot. | 


By bis Sister-in-Law (Mrs. Russet, Barrineror), | 


| With Portraits and other Iliustrations. (In the | 
| Original Binding.) 8vo, 128 64 net, (1914.) 


LONGMANS, GREEN & CO., 
53, Paternoster Row, London, E.C. i 





THE 


ECONOMIC JOURNAL, | 


THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 
March, 1919. 


CONTENTS 
: ; ; “ 
New Light on the Economic Causes ef the French 
Revolution. By LiniaN KNOWLES. 
T} : «} Jnited State 
The Gold Policy of the United States. 
By Prof. Ira B. Cross. 
Somes Aspects of War Finance. 
Som: Aspects of War 2 
= By L. G. Rovussin 


By C. A. VERRYN STUART 


The Gold Question. 


Prof. Scott on Pest-War Eccnomic Problems. ~ 
by L Li. Prick. 


i 

| 
—- 

Price Five Shillings Net. 
rea 
LONDON: | 
| 


MACMILLAN & Co., Ltd. 
St. Martin's Street, W.C. 2: 





THE NATIONAL BANK OF INDIA, 


Notice is hereby given that the ORDINARY 
GENERAL MEETING of Shareholders will be 


held at the Wesleyan Hall, Bishopsgate, London, 


| B.C. next door to the Bank), on MONDAY, 7th 


April, at Twelve o'clock noon, precisely, to receive 


| the accounts to 3lst December last, with the relative 
| report by the Directors, to declare a Dividend, to 
| elect Wirectors in the place of Robert Miller, Esq., 


Sir John P. Hewett, G.C.S.I., K.B.E., C.1.E. and 


| Alfred Simson, Esq , who retire by rotation, and 
| being eligible, offer themselv+s for re-election, to 


3, ARUNDEL STREET, STPAND, LONDON, W.C.2 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 


point Auditors, and for general purposes. 
STs Trancier Books of the Bank will be closed | 
from the 26th March to 8th April, both days 
inclusive.—By order of the Board, 
C. NICOLL, London Manager. 
26 Bishopsgate, 
London, 25th March, 1919. 





Subscribed £2,779,988 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters cf Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Fxchange. 


£529,988 
750,000 
500,000 
aa 500,000 
.. £2,345,702 


ALEXANDER KAY, Manager. 
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IRVING NATIONAL BANK, 


WOOLWORTH BUILDING, NEW YORK. 


LONDON OFFICE: Pinner’s Hall, Old Broad Street. 


PARIS Office: 22, Place Vendome. 
LONDON CORRESPONDENT: Barclay's Bank, Ltd. 


PARIS CORRESPONDENT: Cox & Co, (France’, Ltd. 


Statement of Condition, December 27th, 1918. 
ASSETS. 


$ 6,162,185.88 
14,652,123.59 
18,156,851.05 


Immediately Available: 

Cash in Vault . os as 

With Federal Ri teserve Bank ... 

Exchanges for Clearing House and due from Banks 
a 337,971,160.52 

Eligible for re-discount with Federal Reserve Bank $37,578,439.51 

Loans at Sharp Call ; ; 15,212,500.00 


52,790,939.51 


$ 90,762,100.03 
Other Loans and Discounts: 
Demand Loans 
Due within 30 days 
Due 30 to 90 days 
Due 90 to 180 days 


Due after 180 days 


$13,806,314.32 
5,120,975,88 
10,230,044.07 
11,224,614.40 
1,157,568.45 


34, 267, 391. 86 
3,859,207.77 
1,047 ,482.33 
———_-- 9,174,081.96 


41,539,517.12 
United States Bonds and Certificates of Indebtedness 


Short Time Securities... 
Other Bonds and Securities 


Customers’ liability for acceptances by this bank and 

its correspondents (anticipated $467,227.04) 6,976,850.62 
3148,452,549.73 
Capital 


LIABILITIES. 


$ 4,500,000.00 


Surplus and Profits | 

Reserved for taxes ... 

Discount collected but not earned .. 
Circulating notes .. 

Acceptances by this bank (after deducting $937,084.19 held by ‘Bank) . 

Acceptances by correspondents for this bank’s account 

Time drafts—- Foreign 

Deposits 


Certificate of Auditors. 


To the Examination Committee of the Irving National Bank : 


6,234,110.47 
1,183,654.63 
514,364.01 
1,000,000.00 
7,065,687.66 
378,390.00 
369,000.00 
127,207,352.96 


$148, 452,549.73 


In accordance with your instructions, we have examined the affairs of the Irving National Bank, New 


York, as at the close of business December 27, 1918. 
We hereby certify that the above S 


Statement of Condition is in accordance with the books and, in our 


opinion, presents a full and true statement of the Resources and Liabilities of the Bank as at that date 


79. Wall Street, New York. 
January 13, 1919. 


Yours truly, 
MARWICK, MITCHELL, PEAT & Co. 


STATEMENT of the RESULT of the BUSINESS of the BANK for the YEAR ENDING DECEMBER 31, 1918. 


Balance of Profit and Loss Account December 31, 1917 


Profits for the year ended December 31, 1918, after deducting charges of 
management and all other expenses, full provision for bad debts, and 


depreciation of securities to present market values 


Appropriated as follows: 


> 612,465.40 


2,537,518.96 


—_——-— 


Federal and State Taxes wi 

Cash Dividends to Stockholders ... me 
Contribution to the American Red Cross . ei 
Balance of Profit and Loss carried forward 


....91,258,830.92 

540,000.00 
_ 45,000.00 
.-» 1,811,153.44 


CU 


$3,149,984.36 


Lewis E. Prerson, Chatrman. 


Harry E. Warp, President. 
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